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lodesia: details 
terms to-day 


7 ias agreed .terms for a 
” it with Rhodesian Fre- 
iitb which should give 
legal Independence 
. few months, thus end- 
sis: years of eonstitu- 
ispute since Rhodesia 
UDL 

lely- predicted announce- 
• j £ terms had been agreed 
• T ; Jointly in Salisbury by 
Douglas-Home and Mr. 

the proposals would be 
ed to the Rhodesian 
trough a test of accept: 

. hich will he organised 
^ is possible." Details oF 
;ecret proposals will be 
' -..multaneonsly to both 
• nts this afternoon. 

; ; tin principles* 

- “ ing to one British 
in, the terms are 14 fully 
the five principles." 
Sir Alec made no com- 
He was leaving im- 
»■ for an expected return 
Jon very early this 

nith. however, said be 
the settlement was a 
but his only answer 
— .^iked how long before 
rule was it smile and 
v shrug. 

British spokesman said 
iments had' been signed. 
rering the- settlement 
$, the other being an 


exchange of letters “ on certain 
financial matters 

It was clear, however, that 
there must be a number of 
stages to go through before 
sanctions can be lifted and 
independence granted. 

News of the' settlement was 
greeted with some euphoria by 
Salisbury's whites, although the 
Centre I*arty warned that what 
was needed really was ao 
internal settlement bringing the 
races into harmony. African 
Nationalist, church and other 
non-white political groupings also 
reacted with some caution, pre- 
ferring to save comment until the 
terms are known. 

Market rise 

Hectic trading at rising prices 
developed in Southern Rhodesian 
bonds n London. Opening prices 
were promptly hoisted by £20. 
Dealing spreads, usually around 
£5. were widened to £20 before 
narrowing later. 

Initial gains were pared by £5, 
but in an active two-way trade 
prices moved ahead to close with 
gains to as much as £30. 

The 2J per cent.. 1965-70, issue 
marked at extremes or £60 and 
£80 before ending with a net 
rise of £25 at £73: this compares 
with a 41 low ” of £26 earlier this 
year. The 5 per cenL. 1975-SO 
stock closed £30 up at £65. while 
the 31 per cent- 1967-69. rose 
£24 to £74 and the 41 per cenL, 
1987-92, put on £27 to £65. 

Rack Page; Pages 8, 20 
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Vernier, Mrs. Gandhi, in 
aoUM UOt /he aHbwerf 

to: Ehuit Pakistan, bozddr 
-u iplf-defchcC. TriPatd- 
reservists and soldiers 
werevordered u» report 
• Inrmedialely. 

■ssing fher - New -Delhi 
ent, Mrs. Gandhi also 
d that 13 Pakistani tanks 
•n destroyed on Monday 
ult of further " defensive 
by Indian troops, 
ndon, the Commons was 
Heath- was in "close 
mtihuing 7 toueh with 
ad Pakistan: No injury 
ish citizens- or property 
it reported.' Pages 8, 9 

k rates on cargoes to and 
ast Pakistan were .raised 
Uy. Page 21 

mited fines 
» polluters 

ed fines, or imprisonment, 
available as punishments 
V most serious pollution 
s after the present review 
aities is completed, En- 
ent Secretary Walker told 
aunons. He expected the 
to be completed soon. 

lier killed 

idier was killed and two 
injured when a bomb 
■d in a car showroom at 
. Co. Armagh. . 

ce pair jailed 

Is police sergeant and a 
police inspector .were 
after being found guilty 
hi I ring Nigerian vagrant 
Uliiwale. Geoffrey Eller- 
3, the ex-inspector. was 
for three years and Sgt. 
h Mark Hitching, 49. for 
libs. 

ny attack 

a Kenneth Asher. 22, who 
d London bucuiy girl 
a Drabczyk in a; Reading 
was jailed for six', years, 
nitted assaulting her' and 
sexual intercourse yrith- 
r consent. 


fly 

ouglas Taylor, the GBPs 
director-general, died 
long illness. Page 28 • 
ii sex scenes and bad 
ge still upset the public 
Jian anything else on TV, 
ing to an ITA survey, 
one in 20 surveyed found 
scenes distasteful. 

■ Lit Ue woods pools winners 
: .d £495,621. 

’ . sport: Stig Blomqvist 
/v • 96 V4) was reported pro- 
RAC rally winner. 

. f. Larry Middleton of the 
eat Britain's Joe Bugner. 
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afuptbjft Their index: rose 
0:44 4o. 8I»2. iU highest since 
May., 1967. J / 

O LONDON EQUITIES dosed 
0.7 down at 427;2 after touching 
430.6. only 0J2 off its high for 
the year. The market was 
nervous ahead .of -lo-day's Bank 
Rate decision and IQ's third 
quarter _ statement. . 

• GOLD* dosed 10c up at 
343.40. its highest since August. 

• WALL STREETS index 
closed at 798:63, up 0.66. 

• '.THE BANK'of England again 
intervened in the foreign 
exchange market to prevent 
sterling rising above 33.4940. and 
the .rate . closed at . 3249’36. 
having been higher for most of 
the day. The dollar weakened 
in most centres ahead . of next 
week’s Group of Ten meeting in 
Rome. The French commercial 

■fradc rose above its ceiling of 
Frs.5.511 to close at Frs.S.ol*. 
Reuter’s index of the effective 1 
revaluation of ten key non- 
dollar currencies hit a new high 
of 7.6 per cent. 

Dearer car 
premiums 

• NORWICH UNION is to in- 
crease car insurance premiums 
for its . 500,000 policyholders by 
15’ per cent from January 1. 

Page 17 - : 

• GO-AHEAD was given by the 
Government for • Occidental's 
£40m.-E50m„ 6m'. tons-a-year oil 
refinery on Canvey Island. Join! 
yp plication by Murcn and EN1 
to build a - plant nearby was 
turned down. - 

• RICHARD COSTAIN and Han- 
son Trust are planning- a mer- 
ger through a new holding com- 
pany. . 

Back Pgge - 

• ARTHUR BELL AND SONS' 
offer for sale of 2.5m. 50p shared 
at I30p brought in £56.5ra. Witb 
preferential forms for employees 
of 86,900 shares, total applica- 
tions, amounted to 43.3Bm. shares, 
which will go to ballot. 

Page 22 ' 

• SOUNDINGS are being made 
by EEC on fishery limits for 
U.TC. and three .other candidates 
for membership- Offer is six- 
mile limits with .12 miles in 
special areas. - • 

Page 17 

• PRETORIA is to cut imports 
by up to SO pfer cent of 1969 
level in face. of. worsening S. 
Africa balance -of payments. 
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BY ARTHUR SANDLES 


LORD CROWTHER was last 
night replaced as chairman of 
Trust Houses Forte by Lord 
Thorneycroft. Sir Charles Forte 
is thus now firmly in control of 
the Trust Houses Forte Board 
and intends to reject the £132m. 
bid by Allied Breweries. 

The showdown on the deeply 
divided THF Board came after 
two weeks of bitter dispute, 
much of it in public. After the 
meeting a curt statement from 
THF headquarters said: “At a 
Trust Houses Forte Board meet- 
ing to-day Lord Thorneycroft 
was appointed chairman of the 
company in place of Lord 
Growther." 

After the meeting Lord 
Crowthcr said be bad been 
removed from the chair and is 
to be removed from the boards 
of ai subsidiaries. It was a deci- 
sion "resisted by all my Tiust 
House colleagues for whose 
support I am grateful.'' He made 
it quite clear that the move had 
been anticipated. “ I have been 
expecting this for a Jong time." 

“1 told the council (the Trust 
which controls half the THF 
voting stock) as long ago us last 
July that I would be the next 
to be removed. Nor shall l be 
the last.” 

The Forte side of the THF 
Board, decided to attempt the 
replacement of Lord Crowther 
as chairman last week. Lord 
Grnwther's public criticism of Sir 
Charles’ business methods a few 
days ago made the action inevit- 
able in the eyes of the Forte 
camp. The; Allied bid made it 
urgent and cruciaL . 

Last night the Forte side was 
celebrating the fact that it had 
"cleared the decks.” After the 
meeting Lord Thorneycroft said 
He was ** not now concerned to 
argue, the issues which for some 
time divided the Board.” He 
went on to say: “It appears to 
rae that the interest of the’ share- 
holders' will be best served fiy 


enabling the executives to con- 
centrate. as they now can. upon 
the management of the business. 

“ THF possesses great re- 
sources,” he argued. ** Not 
simply in the form of its fixed 
assets, which are considerable, 
but also in the shape of able 
and exp/rienced management 
working under the leadership of 
one of the most experienced and 
able managers in this field. 

"Many of our employees have 
devoted their lives to the service 
of the various activities within 
the company and are rightly 
proud oF the reputation which 
they have established and will 
l am confident maintain. The 
interests of shareholders will be 
best served if we create the con- 
ditions in which these managers 
and men and women can make 
their full contribution to a com- 
mon purpose. 

“ As chairman of this com- 
pany I see our task not in 
searching, as some have sug- 
gested. for ways to’ divide the 
company up. and certainly not 
in seeking to merge it on terms 
below its real worth, and even 
further below its real potential 
worth, with yet another company 
still struggling to adjust itself 
to relatively recent merging. 

“Our task is to weld together 
a united management team 
serving a single integrated com- 
pany in which each part is mak- 
ing its maximum contribution to 
the whole. We are now free 
to do just this, and from what I 
know of the men I work witb 
1 am confident of suecess.” 

It was a day for new chairmen. 
The Trust Houses council, whose 
50 per cent, voting power in THF 
means that Allied must have its 
support, met earlier in the day 
and elected Mr. Hugh Astor 
(aged 51) to the chair, with Lord 
Bridgeman as deputy chairman. 
The Allied bid was not officially 
considered, and certainly not any 
reaction to it. 

“ I think we would want to fol- 
low the Board,” said Mr. Astor 
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Scenes outside Commons 

17 arrested 
during jobless 
protest 


BY JOHN ELLIOTT, LABOUR EDITOR 


Lord Thorneycroft 


afterwards. “ Although we would, 
of course, have to observe the re- 
quirements of the Trust deed." 
Mr. Astor succeeds the late Lord 
Hacking. 

The abruptness of the official 
THF statement after the direc- 
tors met indicates the bitterness 
of feeling between the two 
sides. Nor is the conflict neces- 
sarily over. There are men on 
the THF Board as fiercely loyal 
to Lord Crowthcr as there are 
others devoted to Sir Charles 
Forte. 

The Board cannot remove 
directors from its number, and 
thus Sir Charles still faces a 
vocal and antogonistic opposi- 
tion The possibility of a lively 
shareholders' meeting in the not 
too distant future now becomes 
a likelihood. 

Ken Gooding writes: — 

Meanwhile Allied Breweries 
has already spent about £l.3m. 
on THF shares since announcing 
its bid terms on Tuesday morn- 
ing — thus establishing At fairly 
aggressive attitude from the start 
of what promises to be a. pro- 
longed bid battle. . 




Lord Crowther 


On Tuesday Allied's advisers 
N. M. Rothschild bought 315.000 
THF shares at an average of 
162 ip each, and yesterday they 
added another 500.000 or so at 
prices up to 165p. These pur- 
chases represent a little over 1 
per cent, of the THF issued 
capita L 

While .the Allied share price 
remained stable yesterday, that 
of THF at one stage managed to 
show a small premium over the 
bid value, but after ■ a strong 
statement from Mr. G. B. "Joe" 
Thorley. Allied's chairman, they 
ended the day down 2p at 163p. 

In his statement Mr. Thorley 
maintained that Allied would 
want “a lot of convincing" be- 
fore even considering increasing 
its terms. 

Referring to the Forte camp's, 
insistence that nothing less than ! 
200p a share would be con- j 
sidered. Mr. Thorley commented: 
"If Sir Charles is saying the 
company is worth 200p a share 
he is going to have a hel! of a 
job justifying, it. I don’t think | 
it is worth that, and I don’t think | 
anyone else.dnes." ( 

I him 1 1 Wirt, ft •• 'mi Ml ' 


POLICE arrested 17 people out- 
side the House of Commons last 
night after a clash with TUC 
unemployment demonstrators in 
which a police horse was knocked 
uver and cars were damaged. 

The arrests brought an imme- 
diate protest from Labour MPs 
who accused the police of pre- 
venting their constituents 
coming into the House to discuss 
unemployment 

Mr. Arthur Lewis, Labour MP 
for West Ham, was involved in 
a scene nn the steps Into West- 
minster Hall Police were taking 
away a m;m in a red shirt when 
Mr. Lewis shouted: ** Let that 
man go ! Let him go — I'm a 
Member of Parliament ! " 

Still shouting, he added: “ I 
want to speak to him. You can't 
take him if 1 say so." An 
inspector was called and told Mr. 
Lewis that the man was being 
arrested. 

Later, in the Commons, Mr. 
Lewis made an angry protest, 
which was supported by other 
Members. 


Marches 


■■■ A 



The TUC march brought nut 
10,000 demonstrators in London 
and thousands more in marches 
through other major cities. 

Some S5.000 workers in various 
industries including docks, en- 
gineering and construction, took 
part in stop-work demonstra- 
tions. Worst hit were London 
and Liverpool docks. There were 
mass marches in several other 
cities. 

The day’s demonstrations 
ended with a TUC rally in 
Central Hall. Westminster, at 
which Mr. Vic Feather dismissed 
the Government's new £185ni. 
plan to boost employment as a 
jumbled assortment of in- 
creases in Government expendi- 
ture " which would have a. " zero 
effect this winlvr." 

Several sneakers were boned 
and shouietl down by hecklers 
shouting “ General Strike! " and 
‘‘All yon do is talk." 

During the afternoon, while 
delegations lobbied MPs Mr. 
Feather, and two other TUC 


leaders, Mr. George Smith and 
Sir Sidney Greene, had talks in 
■Westminster with Mr. Anthony 
Barber, the Chancellor of the 
Exchequer, Mr. Robert Carr. Sec- 
retary for Employment, ami Mr. 
John Davies, Secretary for Trade 
and Industry. Later they met Mr. 
Harold Wilson and other mem- 
bers of the Shadow Cabinet. 

Hard-hitting 

In a hard-hitting speech at 
Central Hall. Mr. Feather 
attacked the Government’s 
"calamitous economic and sncia' 
policies" and added that trade- 
unionists knew who lo blanu 
for unemployment nearing the 
lm. mark. 

"The blame is not highei 
wages, or the weather, or the 
world situation." he declared. 
"Thp fault lies with the Govern- 
ment. in the policies of the 
Cabinet in the astonishing 
admission of the Chancellor 
that the Government's forecast- 
ing had gone wrong. 

"For this, if he had heen the 
chairman of a City company, he 
would have been sacked. And if 
any City company had produced 
such a prospectus as put this 
Government in office, the direc- 
tors of that company by now 
would have been charged with 
false pretences." 

He condemned the Govern- 
ment for its " obstinate, arro- 
gant Tory administration and in- 
competence " and said: " In the 
short space of IS months this 
Government has pushed the 
people back almost 40 years, 
almost into the days or Jarrow." 
No one. he added, gave the 
Government a mandate for lm. 
unemployed. 

The London march, front 
Tower Hill through the City to 
a point near Westminster 
(taking 40 minlurs ir< na.«s. the 
Financial Times: budding.* 
caused considerable irallic con- 
gestion. Banners attacking the 
Government's unemployment 
record read: “General strike — 
Tories uut” and "Sack Heath, 
not the workers.” 

Continued on Back Page 


BY ROBERT MAUTHNER 

PRESIDENT Nixon and Presi- 
dent Pompidou will meet in the 
Azores on December 13 and 14 
for wide-ranging talks on current 
world problems and Franco- 
American relations, it was offi- 
cially announced here to-day. 

The meeting, news of which 
came as a complete surprise in 
Paris, was proposed by President 
Nixon. “ Before his visits to 
Peking and Moscow Mr. Nixon 
expressed the desire to examine 
the international situation with 
the French President.” a state- 
ment issued by the Elyscc Palace 
said. 

The Portuguese Azores Islands 
have apparently been chosen for 
iheir geographical location mid- 
way between Paris and Washing- 
ton and also, as French officials 
emphasised, because they are 
"neutral ground," which means 
that the meeting will not take 
place on The U.S. air base in the 
Azores. 

Although the Elysee Palace 
declined to elaborate on the rea- 
sons behind the meeting, it is 
clear that the need to find a 
speedy solution to the inter- 
national monetary crisis was 
President Nixon's main motive 
for proposing the talks. 

The timing of the -meeting is 


certainly significant It will take 
place less than two weeks after 
the important conference of the 
Group of Ten in Rome and the 
subsequent summit meeting 
between President Pompidou and 
Herr Willy Brandt, the West Ger- 
man Chancellor, in Paris on- 
December 3 and 4. 

President Nixon may consider 
that, after the Group of Ten 
meeting and the talks between 
President Pompidou and Herr 
Brandt, the situation will have 
become sufficiently clarified to 
allow the remaining difficulties 
to be ironed out in his talks with 
the French President. 

Last chance 

A more likely explanation for 
the meeting, however, is that the 
Americans are now convinced 
that very little will be achieved 
in Rome and that they see- the 
talks berween the two presidents 
in the Azores as a last chance of 
patching up., the monetary 
quarrel. 

The American, and French 
leaders certainly appear to have 
established a' friendly personal 
relationship at their previous 
meetings. 


But international monetary 
and economic problems will not 
be the only item on the agenda 
of the Azores meeting. The two 
presidenLs are also due to' discuss 
other important world problems 
such as the Middle East, Viet- 
nam. the proposed European 
security conference and mutual 
and balanced force reductions in 
Central Europe, lo which France 
has all along been opposed 
because they would involve 
bloe-to-bloc negotiations between 
NATO and the Warsaw Pact. 

In this context it is expected 
that President Pompidou will 
give Mr. Nixon an account of his 
conversations with Mr.. Leonid 
Brezhnev, the Soviet party 
leader, during the latter'sr accent 
official visit to France. _ 

It 'Is reliably understood- that 

the official French delegation 
which wiil accompany Pri 
Pompidou to The Aaores -Wil 
elude M- Maurice Schumann. 
Foreign Minister, arid M. Valery 
Giseard d’Estaipg. Fmairice 
Minister— another indication uf 
the important . place which 
monetary problems will have, in 
the talks. 

In- Washington, Mr. Paul 
Voleker, U.S. Treasury Under- 


PAR1S, Nov. 24. 


said he did not expect the meet- 
ing of the Group of Ten would 
see an interim settlement. 

Mr. Voleker also dismissed the 
possibility thnl U.S. would agree 
to devalue the dollar against gold 
as part of a package realignment. 


Nixon may also 
see Heath 

By Philip Raw* to me 

MR. HEATH is expected to meet 
President Nixon next month lo 
discuss .various international 
questions before the President's 
visits to China and the Soviet 
Union. 

A Dawning Street spoke 
said hurt njght.That he was uranie 
“ at present ” 16 confirm thft a 
meeting hud been arranged.; But 
there .were widespread retorts 
that President Nixon as w® as 
meeting Presided! Pompidou, 
intended to haw : talks with Mr. 
Heath .and other European 
leader^ before- the end of the 
year. 
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Tighter controls on charter flights 

W- 


BY MICHAEL DONNE, AER05PACE CORRESPONDENT 


THE Government is to tighten 
the enforcement of regulations 
governing charter travel by air. 
in order to cut clown the volume 
of abuse, while it seeks clianges 
in the international rules aimed 
at making this kind of travel 
paster for all. 

Announcing the changes yes- 
terday, Mr. Michael .Noble. 
Minister for Trade, ‘■aid one 
change under consideration was 
the possibility of nuking charter 
fiigbts avaUabie under I he 
“ advanced purchase ” concept. 

On that basis, he suggested, 
anybody would be able to obtain 
a low-cost flight’ who booked his 
ticket a certain period ahead, 
without needing to join a group 
of any kind, as the present rules 
require. 

He accepted that the present 
rules relating to affinity groups 
were objectionable in them- 


selves. -and difficult to enforce, 
which was 'why the-’ .U.K. was 
seeking some change. 

Discussion 

"These proposals and other 
ideas are still under discussion 
with other countries, and it will 
not be possible to give precise 
details until our talks have been 
completed. 

“ I cannot say whether we shall 
be able to introduce new arrange- 
ments during 1972, although I 
should like to. I hope, however, 
to make a further statement in 
the New Year.” 

In the meantime, said Mr. 
Noble, the DTI was bringing in 
toucher measures lo curb the 
increasing disregard of the 
existing regulations. The wide- 
spread abuse that had been tak- 
ing place could not he allowed 
to continue. 


“To this end, provision has 
been made in Section 26 of thy 
Civil Aviation Act. 1971. for the 
licensing of air travel organisers, 
and arrangements for this will be 
introduced as- soon as possible 
after the new -Civil Aviation 
Authority comes Into operation 
next spring; 

“ A major obstacle to effective 
control js the fuel that the class 
of air service licence, known as 
an E licence, under which affinity 
groups are usually carried, is of 
a general character and does not 
provide, for the prior scrutiny of 
the groups. 

“The Air Transport Licensing 
Board has now decided to add a 
condition to these licences to bi* 
issued for '1972. under which the 
airlines will be required lo sub- 
mit. three mnnfhs in advance, 
particulars of ail the groups they 
propose to carry between points 
more than 2,250 miles apart 


“The Licensing Board will 
then ask the airlines to apply 
for specific licences . in respect 
of any groups about whose 
qualifications - the Board .'ire in 
doubt, so that any such case may 
be fully examined. The carriage 
of such a group under an E 
licence would be regarded by the 
Board as grounds for considering 
revocation of that licence.” 

Arbitrary 

The DTI would help The 
Licensing Board in the scrutiny 
uf the groups. Meantime, the 
DTI was increasing the number 
of inspectors available to conduct 
spot checks of groups ul airports, 
as has been done on several 
occasions this summer. “ An air- 
line which breaches the rules will 
risk prosecution as wdl as the 
loss of its E licence,” said Mr. 
Noble 
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Taylpri Woodrow ... -309 + 9 
Town & ■ Cbm. Prop- .145 +. SJ 
Turner-^ Ne.waJl-... 175 + 9 
Wflsbn Connolly ... T35 ■+ 10 

BtttmuK Oil" 390 + 12 


Anglo American ... 22$ 

Duffels 1S3 

Globe & Phoenix ... 106 
Messina ..... 

. New Broken -Hiil ... 235 
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Ocean Steam 129-4 
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E aminos Yield .. . 5JB 5-02 7A4 
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P,'E Ratio . 17.94 17.96 

All Sham U051 18037 

CodmI* yield pc . SO 853 
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McKcchnrie Brothers 

Newman-Toaks 

Geome H. Scholec .. 

Scottish Metropolitan Property 
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Spark Holdings 
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Evans of Leeds .. 
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Mao-Abell Holdings 
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3.63 
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U.S. S 
Can. S 
Dutch IL 
tBelg. Its. 
□..Mark 
Haf. lira 
IF ranch In. 
Jap. yen 
Swiss fr*. 


£= 

Nov. 24 
2.891 
250 
8011 
124.60 
8054 
1J27J 
13.741 
818 


“o change ' 
since on par 
Aug. 13 value 

+30 +3.9 

+20 -3.6 

-1.9 -5.4 

-45 -45 

+0.7 -6.0 

+1.7 +L8 

+30 +30 

-M -SO 

+03 +84 


Reuter revaluations index of the too k«y 
mb- dollar currency* against Uw 113. | 
ts 74 per cant. 

t Convertible. { CommorctaL 
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Does it make our Green Label 
taste any better? 


You may have to pur your reading-glasses 
on to get it, but even - hurtle of Dcinharu Green 
Label — and Halin’. Chrtaof too— carries the 
message “BOTTLED IN GERMANY**. 

WTien you open the bottle you will 
discover why. 

Most wines travel better in bortle than in 
cask, and by hording our wines near the 
vineyards (to the stringent regulations of the 
German State '.we ensure that it reaches you 
at its peak, wkl*ftUits delightful freshness 
and crispness 

Perhaps it s n-.A|^lly surprising t.iat 
Dein hard Green L: \ easily Britain’s 
most popular AiosdJ!^ E £t 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET. LONDON.. EC4 


BBC & Ulster 


Sir,— I read with the greatest most recognise. But they are toy doctors! when generic of single^pecies grains (vide the stocks canid have -been slightly demands -for increases 1 of up to latter case costs will tend to ca 
; Tic te rest Joe RogaJy's feature sacrificing, in an attempt to be " equivalent " could be supplied Irish potato blight) has so far lower for statistical reason^’ but '50 per cent outstanding in ; the 'fall as production increases and 5u 
..(November 13) on “Reporting bright, the essential quality of at “a quarter of the cost-" failed even to keep up with very few firms have sufficiently UJC Many industries have been the competitive forces .will tend an 

Ulster.*’ audibility. in the interests, of awuracv Present rates of population sophisticated inventory control brought toafteai proiB&fiss con- hopefully to keep prices totaet.. J. 

... The. Financial Times is I have not been to Ulster. 1 and in justice also to the nrac- growth. techniques to be able to assess edition by the wag^Most spixuL . Frtm this it would follow that $a 

-•fortunate in having so intelligible was in Nigeria during the Civil negotiators of the Deoart- Nor Is alteration in Dooulation ^ increase.) The train- No wonder busmess^ofidehce in the smaller economies with 

’.a conscience as Joe Rogaly War. There was a Siafran air Sffito I mortpotofdut deSy m 2£w£. “JffiS Sere ln S clearly could not be. has waverwl,be«w£^ . r , 

^■represents. But I think in treat- raid on Lagos ... a feeble affair t), at ^ pmntage differential are hundreds of square miles of eliminated, buiT even - these yet been found to stem^tide. South America Republic ^ PBBffllfttfi j M*- •Ah*- 7 ** 

; jng of the BBC he has not gone during which two or three small cost ^ toT iS. whra a unpopulated land in (he UJK.- proved lower than MtJcipated-a (2) ^ ^ of where &e supply of almMt any ^ tvmptvtv 4^^:;.... . do! 

■ Jar enough in two major aspects, bombs dropped on warie land, pharmacist dispen^lOOrablets! as there are also In the Sahara emVoyed-^nilllons nntJStia? ^^ d W here J ^ r> "~ ' -■ - l?!sl 

- He has concerned himself The vast majority of the local is less than onMhtoteenth of toe Desert, the Amazon basin, and ^i 3 j* tte JFW, had alread I every industrialised coSfe— potCTtM f denw !££ *** wb ?£ "L 

; primarily with television, omit- population were not even aware nremium stated hv vour eorres- the Polar ice-cans Bat they do slarred t0 s '2 tc ^- du0 toe *P ort <^11 on nav-rolls but- tirteaJiiv conditions are. the 

'tins soimd radio. And while he of the raid. But the BBC broad- J25SP vSwSJSSlSS. not <£Srfo£f USLS* to demands. This fact fa always ^ °n PJJ r^S but ^ ^an the mrneptwu,, 1 

• has come near to the other major cast in its news a story to the o??r Takes amount ?? the solving the probtems either 1 S n0 . red by detractors of the con- oKcttS e i ndnSrilsS ■ W » 1 &? ■““wng 1 ! J* 

. .point when discussing the effect that the road from Lagos S'ofhmS foUiLSlo ecSticaUy « nationally. the metric system. As t w t0 SlS& instantly and wfaMly m 

■'mmm mmm j&g&s mmm mmm 

■ S aSSJt \Sa££3& to Biafra Radio. But Inevitably. tton) from deterioration. of accelerate with membership of **•» numbers Truces ultimate:. petitkm, stimulation of the me 

television hJ forgotten that it was to most people a BBC This calculation is based on Sr? SbeSme rabSrbia! EEC - should be noted here, consumer demand. . ; - eco w^y, wiUtendto put up the re] 

ICIOI3IVU, _ V -i T. - nnti.n l -x XU CSC Were wcome bUUUiuio. . TT C .at ■ - • '....A Wlfie, nf Vahairt- )«nd onrf non. of* 


• •• ^ :. t ' 

«■ - ... 


the metnc system increases, 
firms will be forced to supply to ^ 


a&es the cost burdem mtoier- ie^j of competition, or .uSe-son between a repayment l : 
ile, whale to remove t heca iB>pzutectibn from, overseas com- an-, endowment .with p» 
rge numbers reduces ulumate;. petition^ stimulation of the mortgage. His calculations ; :> * 
n sumer demand. economy. wfi] 'tend to put rip the relevant ' because the .i-.d 

(3) The near-saturatioii and Price d labour, . land and per- advantage takes the form <i K '.^x> 1 
■nee far slower erowth of many J. cost 6f tax. free lump sum at the eo.s- ; .• ja-- 


to compete against commercial to Biafra Radio. But Inevitably. ' ra ^ 

television has forgotten that it was to most people a BBC This calculation is based on “mb^rbii EEC - (It should be noted here, consumer uemano. - econo 

what is important is getting broadcast It came from a source the actual remuneration of the ^ e S| r aDDear s to suggest that evenjhe U5. is contemplat- (3) The jaeax-saturation and £**”*- 

“the" story, which is all the already suspect; and at a time retail pharmacist, which- to less fn JS' iStimi^entendXthe m g _ The changeover.) pnesmali hence far slower growth of many 


“the" story, which is all the already suspect; and at a time retail pharmacist, which is less {„ his DentdtimatesenteDCcTthe mg the changeover.) One small hence far slower growth of many ■ «st oitox.freeiump suanatthe en.-- 

• -ascertainable facts; and not get- when the BBC had in Lagos a- generous by far than your ^on Sd hSme eren problem remains, but this is markets. Overproduction In the^ to the tern and feerrfore we^-, ot 
-•ring “a story” which is a very correspondent of high repute and correspondent supposes. more^aSiteTjmd th2»%o S idsely to prove advant^eous for electronics industry Is a classic ***« Wpf reem^end, repajm 1 ; 

-.different matter. It is I believe bite^ity, who was not even G. R. Fryers, MJ>_ MJLCJP- SS to recogiSsfe the ^ committed to ISO - example to-day. Radios and b^fi 0^^ brol;^. s- 

— .. j t. !_ * — — — _ f isVori hu tha HRf! to uonfn thu ,, « m.. ’ ’ * . con5is _ j fi ... metric, whilst there are various ggtg are on offer in enormous * almost pe^-s uad (j'SDf'SisffiUits wbnis iwMHnMHd wtAvann *- . i, ... 




:ting “a story,” which is a very correspondent of high repute and correspondent supposes, 
-.different matter. It is I believe tnte©-^ who was not even q. R. Fryers, MD, MJLCF, 
..■a common fault in too many of asked by the BBC to verify the Managing Director, 
the mass media, report. Complaints to the BBC Reckjtt and Colman 

elicited only the response that Pharmaceutical Division. 
-Tnctont intomowG the source had been quoted. 


Drobiem of over-population in Zz^: u lf re ■ sets are on offer in enormous - 

tte developed wSn civilisa- ® tber me ^? c sy f ems m _ use m quantities at discounts from 30 «™ u!d jom 

i?* Europe- Most of our customers ro n»r «.nt - but stiu the 


of the quentiy recommend repsyn^V 
WELL mortgages whifire other brol -j: ^. ^ ; ’ ' ' 
stsuld recommend endowm , : V,j- 


Instant interviews 


. That kind of experience is in- 

.. The consequences that flow creasingly common to those, who 


Burlington Lane, W.4. 


thms/of which BiSain !. b5 Most «* our c^omers tVeOpeVce^but riD the ^ w 

one would have realisation wil however accept , tb e ISO pro- cannot be cleared. This J. Miart N. Stead, 

driven' home forcibly by the £“* -“l “2SS! JSEF& ‘ 


f Cdn^tm .T'^evej^ such arlthme^ 3 , *; >•.»-- 

k vequ^Bc®*. odiy ever lead to s :r.- :t-v1 

lttt - churns, that, are as good mr- 


. from this approach are too jjjte myself, have had a profound 
i obvious to need relation. The admiration for the BBC. It is a 


“ instant interview” is only one tragedy that, apparently in a 
.. of them. The attitude of 6ome frantic endeavour to gain -and 
-.interviewers on BBC television maintain mass audiences, it is 
.•can, I think, be linked with it. losing its most valuable allies. 

. In the end result it is alienating r, -n ~ 

many who, like myself, have been D- ^ Gondon - 


rapid disappearance of precisely ^1511 wU1 eventu ally adopt this ent Lrely by increased consumer MUttm of Dumbarton. 

# those features of that civilisation sysTem ' saving due to fears of a real Dumbartonshire. 

I IVPrnnniliqfinn which they currently so much It certainly enables us to recession. \ 

VYCipupUldllUU enjoy. The latest trade and currency 

danger SSSSS SEiSAS Discounted 


-puthtrl^or’ 

the aireadge 


information whi 


in pra^J*;,:,; 


the afrengq Hfe of a mortis 
Is 7 'y6ais. An endowment m;5 


i n:s we 

v i-;t; 


-the warmest admirers and firmest 2. A'Becket's Avenue, 


■age ay To at apparently m a ^ l' v !'•**•*■'* enjoy. 

danger Georg<! *■ ™ ^ 

►sing its most valuable allies. ® 54, Braywick Road, 

n Sir, — One was under the Maidenhead. 

' impression that the use of the 

A Hecrzet s A venue, more extreme statistics regard- 

iduneft Bay Estate. ing the population explosion was KnnnntG rtf 

of! nor Regvt. gradually being tempered with DCllCUW til 

a degree of realism, as thinking . • ^ 

Yesterday’s men of its impact on their everyday HlCtriC3.tlOO 

lives. Sir. — 1 would tike to ample 


3?ff1i?i ZSffSEZ*! of Indugtry. ^erefore^ ask 


Discounted cash 
flow 


supporters of the BBC. Aldunch Bay Estate, 

; I have been listening to sound Bognor Regis. 

■radio since I made my first 
crystal set. about, 1 think. 45 V />c fnr 
■ years ago. I have listened to the *■ CMvI 
BBC in five continents, and as 
an employed journalist, as a civil ("PYlOrf 
servant, and as a practitioner in 1 «. 

commercial public relations. sir. — Mr. Rc 


Benefits of 
metrication 


dozing tiie' fitig; seven yel 
the latter tjjie- are repre 
by interest this considera 
letter of some importance. 


ties in the imnerial system I Ul “““•“J- nyw me taner OTB-are represe 

Snriv admS aT ^'arlv what purpose is achieved by >: by interest this comrideratic 

reriew of tbS wSt e of resoiu^ omitting mention of the latter. Sir,— Mr. P. L. GricShs' letter of some importance. * 
which would release considerable fro “ (November 18. Page J4) deserves This simple point seems ti 

liquidity and improve profit- ess f es P ec r® d i „ff'J“?^r‘ a reply merely to reduce - the a classic example, of the 

abDity substantially. Fin ally let * erve ?,°“* y *° already remote risk that it might that although a discounted! 

me echo Mr. Baden HeLlard’s still, widespread complacency ^ taken seriously by someone flow calculation can : 4 


flWVflUUiLUiiij. a. IUIU1J ._. . J _ - nlnAfwimr awuifiu uoa U^k U UUAUL LUttl 

me echo Mr. Baden Hellard’s ftill widespread wmplacenw be taken seriously by someone flow 


rjA 


report 


me ecuo tor. oaucu neuaro s ■ — ~ * - utz uueu seoinuujr i/y someone now cainuauoo can -* ... 

Sir. — I would tike to amplify recommendation for a corporate * we sure on tne verge or tne - m a position of authority. extremely revealing it is a 

- - s SSR , »S" JS fSSSL« «•. ,«»U ; Hte '•*«& « .Vm b P«x|r- 


That this is not so. however, Mr. Baden HeLlard's comments. 


aervaai, auu as a pracuuoner in - * — i- t ho loner k« Ur Mimomho, -m huad on a ausoiuieiy ■ essenaaJ ana cannot ' . 

commercial pubUc relations. Sir.-Mr. Rogaly seems not to Dum (Nw£b?r in SnStaii- into thl ** started t0 ° early - involving to face unpleasant facts 

Time after time the integrity and h av e studied the BBC’s report on th e apparently reassuring obse£ Pe T > ^? 1 inve f*Wj 1 ™ in ^° everyone to realise the optimum R. F. Legge. 

quaUty of its news services have “Yesterday’s Men." If he does wtion P that toe projected wrorld P rob able costs involved— through results. This is particularly im- 47 Aolfn* Close 

enlisted not merely my pro- h e wilt find there is no evidence popSfatioS for SSttnoldUa metrication— for a very large portant. to avoid— or reduce to a HarpS^i^HSto 

fessional admiration, but a good there that the contributors were do wn in YoSshire Troe eacb ““ofactijrmg orgamsatioiL minimum— personnel operating tiarpenoen, Herts. 

deal more; a belief that the BBC mls led. On the contrary, it is woS toe ’25 » (Manufacturing industry is m two systems, which incurs 

• ^Presented very much what was dear from the document that toe fL but this Sreme example^ nsks and rednces Productivity. „ . 

•best m British democracy. intorviews fivpn bv tbt* rnn- nn tv. °f tiie expenditure involved.) p \> unrtnn liliiofl nn 


absolutely - essEutii aod “caupol '• uuderlyl^ 


is that of the time value of p. w. Voran, Chairman, 
money. Depredation enters the Moran Webb Group, 
argument only insofar as capital Life Assurance Considtat 
recovery entails an actual flow w N Road, - 
of cash. sLiiiSL 
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Brighton, 


• oesx m tsnusn aemocracy. interviews given by the con- no more relevant to the overall 

I believe that reputation was tributors were faithfully repro- problem than the fact that each Various estimates had been 142 , 

. -founded on audibility, credibility duced on the screen both In body would, in less than 24 discussed for some time and it HarIoi _ ’ 

- and integrity. Audibility does not terms of content and the balance hours, become surrounded by a became obvious, that a detailed * 


C. P. Morton. 


■necessarily depend on frequen- between them. layer rather over 1 ft thick of ^ factual survey was required. 

• c>es and wavelengths: and credi- David Dirablebv cured excrement rubbish, and Tins revealed many misunder- 

•.bility and integrity do not r . _. industrial pollution; or the fact standings, not only among the 

1-necessarily depend on correct 14t Kmg Afreet. Richmond. ^ entire population of co “pany personnel, but also its 

attribution of news sources. [Joe Rogaly writes : The viruses currently contributing to easterners. These would have 


Inflation and 
unemployment 


Interest should not enter the • 

DCF calculation, since it is taken ; • • • 
care of by the-choice' of discount - Thrno oKhnrc 
rate. The following .example of ' JlljUldC LUCCio 
a project with, a net present ' » j . 

value of zero demonstrates this. TflT flPfl3HlTV 
Calculation “A" shows the -iftiec- " lU - ptUOUHJ 


Frequently I switch 00 mv official statement of the Board of population control in Europe Proved extremely expensive, had 
und radio (new. VHF) to h ear . Go y erno 5 s _ (p . ages could probably be accommodated OtoerSsefthe^relJ 


the South and West news at “ akes ctear how. accordkig to on the head of one pin! 


„ T _ Sir.— Mr. Becheris point (Nov- Calculation “A" shows the -in jec- ” J 

World hlicinpcc ember 16), that inflation is fed tlon of £100 on overdraft at 10 Sir.— Three cheers for 

W UUMUC3a by unemployment, merits con- P 6r a“ d the ensuing repays Buxton Forsyth ! (Noveinber 
• Thor* ie m ffients from net cash flow during If it is pedantic to uphold 

worries sideratron. There is an assump- each - year Calcnlatibn “B” use of 'correct English (or 

tton that an increase in demand S hows the annual gnh flows other language), I jein hhi 
Sir, — The articles by Samuel will immediately reflect in. an. (excluding interest), their -his defence of. pedaotry.- 


proved that all estimates had 'Brittan and C Gordon Tether increase in price, which is only present values and the sum of addendum — what hope has 


fl «50 ^ its own analysis, the participants T r c J " , ' proved that all estimates had urman ana 1^ uoraon rexner increase in pnee, wmen is 

were misled about both toetitie . e .T,‘, de °^ been extremely pessimistic. They (November IS) on a possible partly' borne out by facts. 


(There follows a kn ock-ahnn t- were misled about both toe title rh afK ,nnivnV " , 7, been extremely pessimistic. They (November IS) on a possible 

- f.5? 'LudinSt,! JSSSTSS and the nature of the pro- &* JKS L. df , i2?„ .25 were largely based on premature world recession and “what is 


f farce session which bores me and ana 10 e , 
others to tears). In the 20 S 1 ® 11110 ®-! 
_■ minutes I listen one hears fre- 
quently 10 voices, some in 
dialect, some on tape, sometimes v>OS< 
some on telephone. The tapes 
and telephone material are often 
poorly recorded; toe dialect, UllUl 

often spoken in “instant inter- c-, r __vr 

views” by people under stress. _ * X u 


nature of P™- increase to meet demand for toe ^nd fotK^necS-^ ""T5 !“ d W “ at te I think we should distinguish y*™* “ 0 . 

amme ' 1 next century la much stronger ^?emem of mariSnfSSfi jS warrying world business” dis- between those goods and services opeata, bai.Bc. 0 

than that for the converse, and an d fixtures and particularly cuss cufront trade and currency where the demand already meets M lWi ® 

C^fxc f rtf /inirrc indeed it has^ been reliably pre- measuring equipment Properly uncertainties, but the funda- and passes the supply, and those 

Ul. Ul ?* at titere is insufficient phased purchases — largely to re- mental problems are largely goods or services where there is HeMymears . a 

y m ryvn 1?°“ left on ™e earth to provide place worn and obsolete equip- passed over. These problems a degree of slack or spare cunins balance "J.™ <160 

under NHN necessary aroble areas even ment — for new products, were in y capacity. In the former category "B” 

uuuvt x if we could farm the top of the main the only capital ex- we might include housing and in Cash Bows, ezdnans 

Sir, — Your correspondent, Mr. Mount Everest In the under- pendfture required. Raw material <1> The successful world-wide the second, for the moment, tawmt 

Charnlev (November 22) developed countries too, where stocks would admittedly increase attack by trades unions for wage motor-car manufacturing. In the Pres4nt v * ta ® * »* 

. - 1l it most matters, the “ green revo- marginally, but only to cover un- increases which far outstrip former case an increase or Npv-r# 


one ; of learning a ford 
’ language who has forgotten £ 
- to construct a phrase or a 4 
(7 ^ tenet grammatically ? • • . 1 

din (7Y> And while, we are on t&e | 
0 4 ' ject of solecisms, would "It 

40 n arrogant to. ask thatbroadeast 
■ • refrain from the use of. 
words “criteria ” and “pte 
, w _ mena ” until they have leq 
that the singular form has t 
“ ending ^on^’ ' ’ 


■'fc * r « W . K Charnlev (November 22) oevciu ^ u cuunmes coo, wnere stocks would aanutteoiv increase auacis oy iraaes unions ior wage motor-car manufacturing, mine « v “™» « »» - - 1 

V f° Uow - PeopJe « most matters, the “green revo- marginally, but only to cover un- increases which far outstrip former case an increase or npv=o . •• ending ^ 

J 1 * 0 / ten fbJ whic^h^oresumaWv 1 !!^^ lu ti on -” through drought, Iateri- predictable demand arising in gains in production volu me o r stimulus to demand will be The sentence in Mr. Griffiths’ Gwen **• HdHier. j 

siiavmg, or dressmg. or eating, (by wmen ne pr«umaoiy means sa tion, or the development of toe normal course of business, improvements in productivity., almost immediately inflationary, letter which runs “thedd” is 26, Wimbledon Park Bend, 

rnat is a tact of life toe BBC Solpnn, toe product presen bed new pathogens to the large areas (Without dual standards, these The attack, continues with as experience will show. In toe t&M 


T\ Radio 


Racing 


To-day’s EyenteSRa^e i* 


HOMES AND SHOPS 
• FOR GLASGOW 

Glasgow .planning committee 
.yesterday approved detailed plans 
by Cardonald development com- 
pany for a shopping and housing 
development in toe south west 
district of the city at Paisley Road 
■West. 

■ The project comprises 11 shop 
units with a total area of 
11.380 square feet, a supermarket 
of 13,950 square feet and an IS 
storey housing block with 167 flats 
each to accommodate two persons. 
Car parking for 143 vehicles is 
. provided at two levels. 


* Indicates programme in 
black and white. 


BBC 1 9-20 Play ^For To-day: " Skin Montgome 

*12JU) 8 nm* F n rp’wm nb hi p COU 1 fsj; 24 Hours - 9-00 TheTover 

XI.20 Woric Refonn- Ul TtoWeel 

*2*05 FoT 1 SchIS£ e CoulS. N 4!i5 3ES tioSf- 1 ,C lfoo SSS&g 

Plav School 4J3 Huctor’s Hnnso tbe following times.— U.OQ Wrestling. 


Sfo Holiday *72: Bournemouth *7.00 The Thursday Film: “Ten v*a Djrfc* Show. *7 jb Tbe Mysteries oi 

and Autorail. Gentlemen From West- “aar Wallace, mo The Penwaders 

9.00 Nine O'clock News. point," starring George Se,eml1 

9-20 Play For To-day: " Skin Montgomery and Maureen ivy-ar 

_ Deep." O'Hara- HTV 

0J5 24 Hours. 9.00 The Lovers. M5 p.m. Arthur. X£5 Training the 

1.20 Conflict at Work: Reform- 9.30 This Week. Family Dos. «5 Tinhemimnent. 4 jo 

foe Wages. 10.00 News at Ten. SEES** 


HTV 

3*45 p.m. Arthur. X55 Training the 
Family Dog. 4J5 Tinkerainment. 430 
Crossroada. 4J5 Tbe Adventures of Young 


Tricky for punters 

by DARE WIGAN 


Chase - (2.30) respectively; « 
Ashiq will ..go . wd5.- in t 
Gauntlet Handicap ^carcBe (34 
■though' here I prefer N ep> 5h 
who would have a'hat-ttidc fflii 
his belt had he not slipped #1 
flat- at. Warwick en Noyendw 


^ IT IS HARD to imagine two more pect him now to give.' 6. Thorner when a ; long Way d^r iff ! 
“ ScSaJf^TahS^ unappetising programmes from a winning ride. - nearest rival* ' - • - 


din Snrv AW RW Wales— *240-2^0 n.m. *H-30 Scotiand Yard Mysteries. «*rrin* Deborah' Kerr, mta Hayworth, the punters' point of view than Although races for amateurs. Earlier in toe. -after* 

M0 ' P “sr : CynSSTsioMiso Wales liOO Women in a Mm's .World: Pi* J™ J?se at Warwick aadTaunton MO.not.ao a. general nile oound Barou may toko Mr, 1.4 


5fo The Adventures of Dr. gymraeg. «MMI0 Wales To-day. “* uw “ an . s al] ” orl 

D «O t News 44 MagiC RouT,dabouL and jerry^ 8iofl-al6 15 "wSk T °In Helen McEachrane, 24-year- **“ ^cr , rt TT TQCT !•» tiiey have access to inspired amateur riders’ ’chare (IK) may with Best Beat 

•6 00 Nationwide and Your Week Out: inquiry into the future ° ,d , Ghanaian, about her ^ information, will do well to keep be an exception, for Pirolace, ... : 

Region To-night - for the Irish and Welsh languages, W0 J k 3 s , p SSSf J as 2i staj,t VL c S ss T2S ,ls - fiS tiJeir money for Newbury and— twice a winner over course and • SELE< 

6*50 Tom and Jer§? part l. and administrative officer. ggg£; ^ assuming that it is possible to distance, wiU be ridden by the. - • Wai 

7.00 Owen MD. Scotland— *2^5-2 JO p.m. Schools. All ITV Regions as London Own. 7so Thoreday Feature: ■■ gwb of rac e there — for Newcastle, to- experienced Mr. R. Knipe, who Jm ai ^ 

725 Top of the Pops. *2.30-2fo For Schools: Around except at the following times: — bland" surrtne g«to. morrow and Saturday. has partnered. Mm in all his JA4*-^»nspei 

8.00 It’s Awfully Bad For Your Scotland. •6.00-&50 Reporting Aivr’f 7 a UJ * Laie c * 1- 11-85 Th * PTtsonpr - At Warwick, where toe card races, this season. On his last LK^-WIiJsi 

Vm ~ Scortfoh News J™ ***££■ SOUTHERN includes" two divisions of a appearance, Pirolace finished L45— Beech 

«o of » P.m. T 0 m nm) w 8 Ron, scot*, sjo novices’ hurdle for three-year- third to Alu-Ala and Omstmas 2J5— Pirata 

^ onneni Bw - «J5 Bush Boy- mb About Anglia, wonwn Today. 400 ii onS epartr. *<U3 olds, a selling hurdle and an Goose at Windsor when attempt- g.is Partoi 

ir FnSh.«rf ew « SS t . «h5_ Aro ?i. « - S2. T1 S N ^ r « 1 f2 J-** crossroads. 4J5 amateurs’ chase, toe best bet ing to give Alu-Alu 7 lbs; and ™V 


Barry __Turner talks to ^^ t «ichsSiM! Swd * of U7We ' * 1LflB |tins afternoon and backers, un^ betting mediums, the Bhipston Necktie Novices Hurdle . I 


Eyes. Darling. . . . 


F.T. CROSSWORD PUZZLE NO. 1,728 


Scotland. 


W » Day I be Beech, calk in toe Soil- that, coupled.wijb his victory 


North (from Leeds, Manchester, izas ^ fc* jm ijs fuK nandiMn rh« a 4*li ThiJ 7* 

Newcastle)- Midlands Tn-dav Al r8e End 01 Dar - " n° nh i® Burnt" snu-rtiu; 1 an carmiduei. hull Handicap Chase (1.45). This over Tne weary Friar at 

(from Birmingham)- Look East a TV ivrmf Aivnc JSf 1 . J2S"* Jftmra ^ Llz trained by Tim Forster. Newton Abbot last month* 

(from N^iich)' Points West „ ,w 7« „ Nc !I B UJB at Letcombe Bassett, Berks, was represents - fair form. 

(from Briaton: ) ' South To^foy tyivf Tccc attempting a stiff tesk when PaHour Moor from H. Thom- 

ffrom Southampton); Spotlight Family Affair. 4 ab The Adventures lYNE TEES endeavouring to concede 21 lb to son Jones Newmarket stable 

South-West (from Plymouth). 2L5 uport , Sf a *L *■“ £ T JZ *■**■ straggle for urati. 3JS Med Lependry Rad at Windsor a fort- which struck form at Ascot last 

•11.47 Regional News Headlines. mKtay "L Poo ^ p night ago and was not disgraced week-end, has been difficult to 

Tocy’^wdSraS M.'SStJfJ 1 ® SartHS When finishing only three lengths train. However, he- ran 
BBC 2 Ekberg and Rohen woriey. ns# *wo origami 4js Captain scarlet ami behind the Winner. That was his sufficiently well at Doncaster on 

I — Randall and Ropkltk (-Deceased t, the Mraernni. lob *■ a. l hi flwt nnrino nf the cpesnn .inti ho fiotnhor “W tn mawart «^.i. 


SELECTIONS 

Warwick 

1SL49--Sixpeany Moon 
L15r~ Whisky Ndggin 
L45— Beech walk*** 
2J5— Pirolace** 
2A5— Parlour Moor 
3.15 — Black Andrew 


Taontoa 
XOfl— Best Beat ; . 
2.0O— Forest Mere* 
2.30— The Weary Friar 
X0O— New Shoes 
. 350— Border Lane 


11.00 a.m. Play School 

*6.35 P.m. Computer Education •'jan: ■■ «obub? Her .inyumu! - »arrtng 7.'.n : ’ ““ o* A — 7“*.®“ FTOfr/lUntfCT I I 

in Schools, part 3. *■« pjh. Jobs in trie House and Garden. US’™ aad Leslie Caron. 1B3 0 JJ* 1 * With U St 2 iOS in . the if*. 1 M Pnl W ff, I ; 1 1 \ 

?fo S nTheSeFoUrWalb - ART GALLERIES vSn?** Handicap Hurdle fact^ 

8.00 Europa: how do the nations &Er. a «ijio^rt^‘N“w *’ m ‘ 7)1 ere d " ■ Although I doubt whether by the department, for Trade 

of the world prepare their around. *ttj» Mr. and Mrs. 7A0 Movie LILblhK agncw gallery, as, oid Bono sc.. Sixpenny Noon: ^nd ‘ Black Industry arJKfe^c®»»efl, Duml 

young children for the life- "v. (or ,k,allh - Ronwer recini 6 Acquisitions!’ ° unw T i5S Andrew are held .in. the highest sbhre, ■ ia%'£ev. Sanquhar sp 

time ahead? — film reports KS? % Headlines. «5 glfflr. c.«iw« »jd In Wof esteem by trainer. Fulke vS- 

<E5 ^“ d Eaat an<1 Bis-ar ffi'sss? ^s. D ?s as, , w»rti& K issra sho^TS? fo™. ^ due 1 

„ __ J*® 51 1 Europe. L.rlAiNlYtL t->»ure Mini: ■■Rhino." rtarrirw Robert i'.'Aff'Sffii n . rI^ C h.J ar1 V M™ m c * "a ao- which is more than can be' said ^ cohaSwted hy the end of 

?-?? T* e Vie “' from Daniel Pike. oriMmi. pnmn;s Birui- cuip and shirtey Enron, mm wbai's it s.ao" iho. unw r!fi: M F 9 for most of the other ninn«r* jdmrte- a replacement fa 


s.3o. Thu. un til 7.O. for most of the other runners. h . replacement fi 

roland browse * deuanco, i9‘. I u_ Divisions I and II of the War-. AS’Wf** °f 

cotk street, w.i. Christmas present mington Novices' Hurdle (I245)'S*^ :atea recently to SmJaw ( 

ssfasB?"- iJda -r^cSSriiBa and Vi5>. 

o rawing!. Daily: lo-s.so. sat*. 10-1-00- At Taunton, David" Baiqhs, -^' ' 


9-20 Show of the Week: Vera nr^tinss. 4J2 And The Ail Abom. mo Tn-asnirs oi the Brirhui 

I wnn with Thfl Va>... Professor. 4S0 Joe Be. LOO Channel Museum, 

™ Y C Nws aml ' v ' ha,,s 0n '*' horc - “5 Channel u/rcTU/inn 

- tienerauon. Sports Round- Up. f-W Thursdar Film: WtMWARD 

10.05 News on 2. - -nw _?ier SJO This U Your Life. 3J5 p.m. T)ii- Gus n«v.vh.m ojk 


i., ?,°JJ . . ts ., 1 5. Y. our Llfp : -* JS T*"’ Gl » Oonuybun Show. 0.05 | Drawing!.' Dally: 10*5.30. Sat!- 10-1.00. 

*10.18 World Cinema: Westfront JJJO Srranst Report. 1US News and OrlgamL 4JX Westward News w«j.ciihi»M ",,",,..* 77 ”m T 


ACROSS 

„. l Do navvies use the Green 
Cross Code? (4, 5) 

6 Sporting equipment toe am- 
bassador has to wash (S) 

' ‘9 Dismisses the wines (5) 

.10 Rode in a cab?— How trite! 
(9) 

11 Near thing for girl who is 
both slim and prim, presum- 
ably (6, 4) 

12 Gaol disturbance (4) 

- 14 A boy gets noise of eastern 

gent (7) 

■ 15 Cutting out part of the army 
(7) 


LONDON 


5 The Baptist's meat, with wild 
honey (7> 

6 Stop the toss (4) 


Fo? ncatth' T 2 mI M«M*T to Friday ,10 a.m. to 5.30 P.m. 

.. New. 4.10 1 The exhibition win remain open ant 1 1 


m M m m i? ls ” wc,ttw 10 ^ ““s*? 

M BB— T: _ t ur Grampian s-im^i sswsssJMra s^War- ^ 

F I 1 I 1MU i -^ le N| gnt Ldne-Up. P-“- Granrpian .Vow* Headlines, wi and Robert Hearty. *30 Hiis Js Yonr 

I l I I -J j { w ^*-32 The Fluustoaes. 4J0 Bonb Bay. Life. ULW Westward Lute News. UJM COLNAGHP5 

— 1 1 1 J * 1 1 LONDON J *£J rs - The New Stranw Report. 11J5 Faith for Life. 14. Old Bond Sirnt. W.i. 

wm/vii Bldt Van Dyke Show. 7 M Thursday v/\nTrnr»iw.w ETCHINGS DRYPGINTS & 

o The Baptist's meat, with wild JOJM ajn. and 1A0 p.m. Schools. ™ m! " ^ 5!?" t^nms ceorse YORKSHIRE lithographs 

« ( 4 ) JSpAJSSi. - js «£« s &"S 3£f ^ BUswssjruwsrtL 

* %r et * S “ ““ 1 * Md man Sa^S Te^BrSf Si GRANADA 

8 Object to reversal of code Flipper. Sfo Magpie. .. 3 - as ’■'armhouw Kitchen. ass Family. 7.00 Canomi Timr. 7js TlHtrs- FNOUSH and french WATERCOLOyas 

if dv7.— v , revers “ i . ol v«vs from ITN folltwrd by Peyton Plaer. 4J 5 day FJta- - prnnice nJr amiiimc ««l OraWlnas of lflto and 19«i Cenffirv. 

if church shows patience (9) ^* ev, . s lr °m Lancelot Link. ! SO CepoUn Scarlet and rirnt Lesili- -nri w S"* b ^ No*«mher to December 10 Gerald M. 

13 Injure tongue with a rash (10) f-W £*2^ JPTE-t ^ US WUST* uS 5555. uSs fiTSr^hW*- St Jam ** " 

14 Literary old sailor's bird (9) 6JS Crossroads. by Pm it m w n Ung usTkiiw Pick onw-m. iinjsr e^n^^kTi ^ i rs: 

16 liESJSSt %i order t0 Bet radio i 24’™ isnes i“srst J ^/^r« M ^ in ^ ,T c!.Ty 

It A Thne C** 1 * 3 - np-HMhwmtinte traffic FammS? LMTimIT F or Old^mc^wS h,s,orT - najl A of Archaeologrr 

18 Keep up discoloration round report and News gunmartt— ■ at 5U a.m.. R#dJo 2 Ballroom. OAS The KM Snood ULQ0 71]c ' American Pioneer Tradition: Leonard koetser gallery, is, Duk* 

America (7} 6 . 00 . B,30. kJmpd rwiy Iwur on ihe hair- f Rodfo 2 on 1 SMzn 2 nd nni r !wre.Y'i > fi IVM H3ZT1 r rocordA 11 fle Unhinn Street' 5t. Jimn 1 07*930 934B. Autumn 

19 Automatic clock's back with fg ft ft ® S5TB2 Sa S. BSTaMMf WiSWt 

21 Un likp ffil Tttnn. fw' J?!® ?.**« S 3 ??- K P orts RADIO 4 330m; VHF ' ‘ 


TOST OFFICE 


oi-«99 spso. wateremoura a. mxiiingi cn i,i f nrn W . * — u-a a hvju 

bv F. Deberdt and other young artists. Winners before Christinas, * vmvrffrtn« 

opening no ,. 2 S . . looks to be the trainer to fellow. AUDITORS - 

COLNAGHPS Recent winners. Forest Tonche, Boss and c 

id. oid Bond street, w.i. The Weary Friar, can land him Cooper Brothers ham fo 

ETCHINGS DRYPOINTS & the Gumboot Handicap C2mse appSTtedfotot audSrs 

LITHOGRAPHS (2.0) and the Overcoat Handicap Post Office. 

BY JAMES McNEILL WHISTLER 


women Today. 4.40 Origami. L55 Bush Fridiv. TOW December. 1871. 

Boy. MO Calendar. MO The Smith — — 

4J5 Family. 7.00 Cannon Timr. 7JS Tbars- ENGLISH AMO FRENCH WATTE RCOLOyJVS 


For Port Drinkers onl 

There is a very specia: 


. _ M . _ _ __ ..p«« u A DWiiwui, w .nr pmi .xnauo The American Pioneer Trad ir inn r Leonard koetser gallery, is, Duk* 

America (7) G.Ofl. B,30. kJmpd rwry Iwnr on ih? half- r R ikJCo 2 on I SMzn and ** n ^m nnh ? )wra.i'i > ii Ivm Harris frcordij 11 ne tviKihw Street' 5t. Janies i 07*930 934B. Amumn 

19 Automatic clock's back with ft ft ft ft- ft ft/-- St S5TB2 BSTaMM WiSKfi 

number struck (7) 51!? tarah. Glassow. Dondt-c and Abordvom. sau. 10.1 p.m. . . 

l\ r P ! li th e a 5UC ^ es ® ftl1 rake < s > •*'«■ »■»" 8:2 '- 132 s-'u r.«i: SS ^ D, ° 4 J3 ° m; VHF ^ s ^i 

23 Girl that IS mission on birth- a-tn. . ^ Jl . __ . 12.es Ajn. Xi B m Ride. 2.n News. .V s **“■ *5«w» summary. MT Fanaiua 


very Eneport. 

'.. It’s called Pa 


US ami. Nvws Summary. bJj Farmlua I 

SJ« ajo. As Radio 5- TJ« Tony Rlw-fe- Today. 6.«S Prayer tor ihr day l!S 

bum. Jimmy Yoons, lun Da™ n A TPiIrt 1 iddm. 464m- VHF Rwdonal new*, u-earher and preeiMr. 

Lee Travis. LOO pjd. Johnnie Walker. KAU1U J wn1 - VMP T.OB Today: maeaane. The N t .|*K IM 

MB Terry Wosan. 5J0 What’s New. TJ» a.m. News. 7A5 STomlnj Conrert: Today's Pawn!. 7.45 Thonsht tor (be 

6.00-10JM As Radio 3 (Radio 1 on VHF Handel, Spobr. Haydn. Strppe. 5alm-5aen<(. day, 7 JO Rccional rows, weather and 


It’s called Partners' Pc 
and it’s made by Saridejn 
You can’t buy it 
^bere^becatisethere^B 


aaaaHaas 
3 


. ajaaasjfi 

S51- S H Q H H 

aaMonsiH aansann 
a h ei s a •• s • is • b 
@ aa@KiBiiE!ii asnsii 
0 ca si 31 a m n 
Hurna aaaoaasi 
@ a w- . s o a 
aaarasw * 0m@a ■ 
m. Riffi \n a ■■ a a 
HHanraQraam 
FiSrH @ n a a e 

"■ tans HHEuffloa^ 

m a a n. 0 

amaonssaa 


and 24<m between 10 p.m. sod 12 mkl- Arnold, gramophone records. Mo News, nrevkw. a BO Sews and more of Today. Marlborough fine art, 39. old Bond 
nlgftii. 10J0 Sounds of the 70s: Poto ojj This Week's Composers: Couperin 8*0) Today* Papers. S4S Yeaterday In Street. W.i. Painting* on view by Ancr- 
DRtmmond. 12. B 9J. 0 2 u. As Radio ~ Jn d Ramcaa on sramophone record. OJB Parllamt-nr. 9J» News. 1J» Fnr EeAools, BggK. Chadw ick. Kokoscniu. Unaiy. Un. 
T> A run T 1500m; VHF 820 M»l Light Orchestra: Anber. ^ Other Pepplo's Lives. 1J5-ISJ5 For SiSwrtandr^KSn P ?ng‘ i WBer * A 

RADIO 2 >«r peler DBdtfi WUUam DelJUS sebooh. XbjS Dally Service. 10JM2.BQ «0^30. Sa£. 10-12.M. 

News stuamarics at SJO a.m.. 4.00. 0.30 Khachatur an. 10JS Stymanowskl piano For Schools. 12.00 Yon and Yours, M ~ J .ir^i. nil ru r-n. 

(ITIF and 247B1I. 7.W. 7.30. s.M. ihL-D rccllal. 1L2S Haydn and Brahms conrm.12-25 p.m. Mr Word! 12J5 HVather. prv- OldflSnd Smct. “ au«n JON^ 8 


every hour on tfc hour until 3.W p.m.. pan 1: Haydn. DJo A Little KmmrlccUc: tiew and news. UU Tin- World at One. waiereoiaun. Dr-fwJngt A Graphics. 0>1W 
7.30. 4.00, 4.30. a.00. jJW. 6.00. 0.30. 7.0D. talk. 1210 p.m. Concert, pan 2: Brahms. UO The Archpra. L45 Listen with . > 0-5.30. Sacs. 10-12.0. 

#.oo. jfl.DO il.SBWn*. II.O. 12 mldnlsht. LM Kews. US Plano rears I— Bach, Mother. 200 For Schools. 3 AO For o'mell rla .. c D ..r _.~r~ 

1.0 a*°L. 2.00. Weather al 6.32 a.m n 6.02. Schumann. AJbcmz. 2J» Orfeo: Opera Schools. U0 .Wernoon Thearre. 3.4S 19th and 20d> Century pTimuios fortM 
fi 32, 7.02, 7,32. 8-62. 9J2. iJZ DJU.. 6J2. In a prologue and five acta— Protocol Jack Dc Mnnlo. Precisely. 00 Story Home and (or inwestmaiit at ReaiHdc 
7.02. 2.02 a.m. Ads 1 and 2. 3,00 Interval; MomcvenU Ttac. UO PM Reports. Sews magazlnv. 22 Bury street. St James’s. S.W.i 

SJ0 ajn. Ncvr>, S.32 Breakfast Special. In Mantua: talk. 3-U Orfeo: Acta 1 SJS0 Regional news, weather and preview. Marjorie parr Gallery.Tss lei 
8J7 Racuut Bulletin. 8J5 Pause For 4 and S. 4JB Pled Piper. 4.41 Bach. *JW News. U5 Just a Minute. MS The {*»■>; CHrise*. S.w.i. dquGlas POm 
Thought. 9JB P**te Murray's Open House. Baton, FrancaU: Chamber music. SOS Archers. 7.00 News Desk. 7 JO Any onrn Hi n Nw " tt * f 3 ^»' 
ii »> Morning Story. lXJS WaggoncTs 1 Tooth Orchestras of the World. U5 Answers* LM Remembering Ivor, recol- — — " w,IWl 

Walk, mo The Tony Brandon Show. Concert Calendar. MS Programme News lections ol Ivor NarcTlo. MS Scan: re- 
2412 p-iflr womairs Horn-. Terry and Stock Market Report. MQ-7J0 study now of tbe arts. LM New Worlds, iji 
W osan. 4J5 wagganera' Wane, ta on 3: MO English in Aeqso. part 8. 7 JO weather, lut The World Tonight. U.*s 
sports Desk. U) Charlie Chester offers Regency People, pan L 7J9 Orebemra] Today to PaWlamont. IUM A Booh at 
monr, tatters and sun on disc. LM Conan, pan l: Brittan, Haydn. LIS Du Bedtime. UJS News. 1U1 Market 
Attain Time. L» Sports Seek. 7J» Big Leeks: talk. US concert, pan 2: Trends. 




30- muRrateo eataiooirt avail 
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*d Playhouse - 

t)(^uchess of MaW 

by ANDREW PORTER 


■n' J m i wrote Incidental music' Beati takes up the opening 
. ‘.'y Duchess of Malfi (New notes but continues them as a 
with Elisabeth Berg- holy. - chant - - Then . through 
1 Xtoe title-role). . So (Ud polyphony, in the ancient style 
Ties, and Milhaud (Mar- there shrill from the -pit 
. L937). But I can trace "expressionist" outbursts. 
\ . sratic version before Oliver’s Duchess of Malfi is, 
Oliver’s, which had its 1 among other things, an explora- 
formapce at the Oxford tion of kinds of integrity. The 
Ijf-Jjie on Tuesday. Snrpris- eminent things remain true to 
•ihaps. Cammarano and themselves, hard, bright, ■ un- 
"«^i could have done much flinching on the paths that lead 
' -’e subject— ra . whizzing to their mutual destruction. The 
■■.v_ jne for the prim a donna handsome pliant Antonio Is 
-j s : perhaps, Lucta-fashion. caught up by them. Bosola is 
. r , '^rthe tenor.: They would their ' dirk - mirror. • flashing, 
%lt freely with Webster’s reflecting,' ■" focusing their 
. _ has Mr. Oliver, though thoughts and wishes' with his 
’-v' ttocento fashion. • keen . intelligence; ' "I am 

■ cut the play, of course. Duchess . of rMalfl still rings 
. V .-has kept Webster’s bright after a mock-Purcellian 
’* and composed for an masque of* madmen. Webster’s 
. audience that knows recurrent- diamond references, 
is, and that angels and his lupine and Iycanthropic 
' -o (ns; who can pick up imagery "are intensified and 
' '.on a wounded captain reinforced. The waxwork 
“ ~'e children of Ismael all Jacobean horrors are omitted. 

' “«*w n 0 t h^^ SS The opera is- a highly intelli- 

■ • wf 8 ent pie* of work, cunningly 

- ‘ ^ S 1 J? P y planned, (m three acts; each of 

■ ' thP^ravt 0 ^ roughly 40' minutes).. Oliver, at 

. had read the text in 22 , is an experienced opera 

- composer more so than 

1 t0 c ?° Donizetti ’\t his age, if not 

" written nine 

■ • 1 ■ operas, ana nve of them have 

r da ^" been performed). He owns to no 
:: • ^ influence .except MozarL It is 

. * ^ et the libretto is not jj ar( j W hat The Duchess 0 / 

^av Pei r^..oh n< !f n fe ay ,° r MaI fi ls like ■ sometimes a little 
,-j. "K*_ Jt 5S like Hindemith’s CurdiUac, per- 

' V haps, but less emphatically busy. 

. ;z Hamlet, there has been ^ ere something or the same 

^ . of cleanness, and leanness, the same 

i: ..s some restructuring, ^ence 0 f muddle, the same 

■ e ™ clear-headed personal purpose. 

' J ^ - Th e composition seems to be at 

' l Ma i fi | ,s once fluent and thorough, 

rer-pageant, disorderly 

"interesting example of It is a. very interesting work. 
'Treat literary and drama- and with, its production the 

- nius directed toward Oxford University Opera Club 
■\ filled with bright lines, takes on (In the context of new 

jages and high feelings operas . being economically 
?,»e to a modem sensihi- crippling to our regular com- 
t the end all are dead: panies) national importance, 
retched eminent things ** Oliver's combination of drama- 
: issed like footprints in tic flair and theatrical experi- 
-nd the final moralising ence shows m aU sorts of ways: 
has an ambiguous ' ring: i. n his - handling of the chorus, 
h,. .ity of life is fame's best his balance of stage and orches- 
i i Which nobly, beyond ^ effective vocal, writing. 
.. hail crown the end.” Mr. tts d^POsitiGn of scenes and 
•• , sets this in chorus, and shaping of acts. The English 
■itb an off-stage chorus of J?P era Group, the New Opera 
wrum xna mtegra ek; as Company. Scottish Opera, Ham- 
h to his score he retrims- b “ r S* - be 011 to 111x11 at 

; Beatitude: “The single- once - 
are happy, because they The Duchess of Malfi. was 
• God.” written -L fpr its current, per- 

lefore Beat*, as the first formers, and they do it welL 

- we hear, is a loud cry: Jillian Crowe is the Duchess, 
~ 5 ter, O my sister! there's Keith Jones is Antonio, Peter 
•use on’t! ” — from Duke Reynolds is the Cardinal. Oliver 

. . . nd. It outlines a motif himself sings Bosola (has there 
ecurs, ostinato accompani- been* another composer since 

- o Ferdinand's “ Upon a Peri and Caccini, who wrote the 
• : -Reputation, Love- and first operas, to sing in his own 

'. .“ (set as amorous premiere?). The undergraduate 
L - and again to his “Cover orchestra under Peter Rosinson 
.".e; mine eyes dasle: she is admirable, and Julian - Hope 
-'iung the cry returns directs* keen, intelligent produc- 
•rdinand's death. tion. - - 


%*' tii i n , , . visit me opera 10 ao Donizetti \t his i 

^ (it plays .all this week, ‘Sj « 

<a>j) .> ;weU worth a visit; the of 

H been uerformed). H 


Tb 



Janet Baker and Robert Ferguson in 


Derry Moore 

' The Coronation of Poppea,” which opened last night at the Coliseum. Andrew Porter will review 
the production in to-morrow’s paper 


Record Review 


Hamp Getz King Dizzy 


by KEVIN HENRIQUES 


HAMPTON 

Steps 

Hampton 


wawpc Qn — Th flowed gushingly to his accom- stands bly for his father died Lionel Hampton's band at an 

U. 1 WL 0 . spanisn panists 0 n this date, both Ameri- while the recordings were being earlv age) moved into the 
can expatriates living in Europe, made. * ’ 


Hawes 


rhythm-and-blues and soul fields 


(piano) ’ The accents and accentuations of Throughout, Getz shows his TIT, “ w 

Jimmy Woode (bass). Art Taylor Art Taylor, particularly on the master musicianship. He is pastures which proved msher 


(drums). 

Polydor Select 2460 122, CL95 


AU k 4 M J f . ..... ... . .j vuv UIODLCI f ^ III. XlV W j _ m 

openiDg track “Blues Enough.” majestic in authority and con- mp F e lucrative for mm. In 
are • indicative of the truly troL One feels that in the tenor- album, recorded in San 
STAN GETZ. Dynasty “ listening ” atmosphere Ham pton saxophone dynasty Getz' premier Francisco, his t®lent as player 

Stan Get? (teS^saxophone), Ha T wes e ?« ende ™ d in. the trio, place is secure for years to come. ^ Soul ^Stew^ 

Eddy Louiss (organ). Rene . In “other of Europe's leading But as with all rulers he needs Memphis Soul . Stew 

Thomas .(guitar), Bernard Lnbat Jazz s P ots - Ronnie Scott’s in courtiers. His have developed *? d Se rena de indicate 

(drums) London, on a cold March morning into the precisely right-sounding the LFs feeling— are well-show- 

Verve V&SS02-2 (2 record set) earUer this year, I sat riveted, unit he needs for his .present cased. Here is insistent, Uirob- 

£ 4.30 along with a handful of other musical ideas. Eddy Louiss is bm S soul music with heavy 

, insomniacs, until well past 4 a.m. an interesting organist if only saxes, drums and riffs galore. 

Tbe Ebnl " as Stan Getz put the finishing because he is one of the most On o track, “Whole Lotta Love.” 

touches to the items which were UN ex citing around. He has none is an unashamed 2 minutes 10 

to comprise his next album. Inde- 0 f the organist's customary seconds-worth of pop single — 

5 SE? a T " d h S 4 f s fatlgably he re-played certain catchpenny Reworks and is con- exciting but forgettable. 

(d?Sis) b ) ’ ^ Humphries numbers until he mid the epgin- te nt to chug away assuredly. • Curtis plaj-s some workman- 

Metro 26S2 007 record seti eers ... were satisfied w ith their underlining with his bass pedals, like soles without taking off. It 

Metro ou/, record set), quahty— such is Getz’s perfec- H is restraint and simple embel- „ organist Billy Preston (a 

" tiomsm. The completed double lishments are vital to the music recording artist in his own rinhti 

HING CURTIS. King Curtis Live album, just out, is undoubtedly but th e praise of a leading w fro contributes most of the 

« Filtaore W«t the most inspired from a jazs Freneh crttic wo years ago= SereSng playing ThS uio 

(K ° or - 3,10 and y'swpoint that the tenor-saxist ■. ) e me illeur organiste au monde, lp zestfully convei’S the feeling 

SSiSSf accomp:mj ‘ ^ hnss. «cidtaent "-seems eatrava- which Curtis and his gfoup eaaUy 

Attauffn^r 2400 159 £215 nwl and wl™ swS-bSd 8 “ t ' dradedl3 '- generated on stage. The soul 

- - P ' " 5 ?™an tic LP^' see ^to have Th» Belgian, Eene Thomas, an world in the States, is obviously 

In the gloomy, red-hued diverted him from uncompro- accompanist of underataridng a less lively sphere for his pass- 


f estival Hall 


inters 



atmosphere of ihe upstairs bar mislng jazz albums for far, too J Jf 6 

of Le Chat Quu Pcche one of Ihe long— since Gary Burton was Europe aS one of. lx ? 


Royal Concert 


by- JEREMY NOBLE 


Perhaps it was the sense of difficulties very creditably, but 
occasion engendered by KneJler the expressive effect remained 
Hall fanfares and the presence general rather than particular 
of HRH Princess Anne in the and personal- . 

royal box, or perhaps it was Rakhraaninov*s Rhapsody on 
simply the skilled direction of a theme of Paganini has Its 
their conductor. Louis Frtmaux, moments of inwardness too, 
but the City of Birmingham but its' essential character is 
Symphony Orchestra were cer- cool, elegant, even sardonic. Mr. 
tainly on fine 'form at the Fr&naux and John Lill seemed 
Musicians’ Benevolent Fund’s at one in projecting the pieces 
St Cecilia concert on Tuesday, as a single, • kaleidoscopically 
Right from the opening anchors- changing entity; this was a much 
aweigb of Berlioz’s Corsair over- more satisfactory performance 
ture it was obvious that the than a recent one in the same 
strings, above all, were playing hall, not least because it allowed 
with a new accuracy and fire, the music to make its own points 
They may not quite muster the without exaggeration. It takes a 
sheer power of the best metro- magnificent technique to be able 

politan orchestras, but here, and 

again in Britten’s Younp Person's Book Reviews appear 
Guide at the end of the concert. p ^ e 14 

they showed themselves quite ** 

able to compete in point of 

brilliance, even though one or to throw points away in this 
two of Mr. Fremaux’s tempi fashion, and Mr. Lill has it, to- 
were dangerously fast. gether with delicacy and power. 

If Mr. FrGmaux has a fault, in But he does lack playfulness; 
fact, it seems to be a certain the scherzando solo variation 
lack of lyrical warmth (the (No 15) could not raise a smile. 
adagio melody in the Berlioz, for The new work in the pro- 
instance, or the oboe variation gramme was Humphrey S carle's 
in the Britten). One might be Labyrinth, specially commis- 
tempted to go further and say a gjoned by the Feeney Trust It 
certain lack of inwardness, but was not a happy choice. No 
there was precious little in this Ariadne’s thread was needed to 
programme that called for that find one's way through its 
Beethoven’s scena. ** AhJ perfido,” clearly-marked sections, but 
perhaps, though it is clearly an some patience to keep one's 
exercise in an old-fashioned form attention on so discontinuous a 
(the concert aria for abandoned sequence of thin melodic ges- 
Dido or Ariadne or whoever) tures and contrivedly thick 
ratber than a spontaneous textures. The old effects-with- 
effusion of his own. Elizabeth out-causes jibe applied to Liszt 
Simon, standing in for an indis- seemed all too appropriate to 
posed Heather Harper, sur- this music by one of his fore- 
mounted its formidable technical most modern champions. ■ • 


Theatre round-up 

The world premiere of The Danny La Rue at the Palace 
Story of the Little White Bull has closed for two weeks, while 
and East-West two short plays Danny La Rue takes a holiday, 
by Andrei Amalrik (the Soviet During this period, his place at 
author now serving a three-year Danny La Rue’s club in Han- 
sent ence in a forced labour over Square is being taken by 
camp) will take place on Larry Grayson — the first time in 
December 7 at Theatre S4, a new the club's history that anyone 
90*seat club theatre at 84, Mar- other than Mr. La Rue has filled 
garet Street W.l. The run will the star spot, 
end on December 19. Both plays 

weYssSore trans,ated by Daniel Williamson opera 

it The Australian Musical Asso- 

David Storey's new play The ciation is presenting a perform- 
Chanptnp Room will transfer to ance of Malcolm Williamson's 
the West End immediately after opera The English Eccentrics to- 
its scheduled limited season at night. Thursday at 7.30 pjn. 
the Court With its full original in the Main Hall of Australia 
cast production by Lindsay House. 

Anderson, and setting by Jocelyn The all-Australian cast of 
Herbert it will be jointly pre- singers will be Ailene Fischer, 
sented by Michael Codron and Madge Stephens, John Cameron, 
the Royal Court Theatre, opening Thomas Edmonds. Kevin Miller, 
at the Globe, Shaftesbury Julian Moyle, and the orchestra 
Avenue, on Wednesday, Decern- will be conducted by New Zea- 
ber 15. lander, William Southgate. 


— ,,w>« uu& ui long — since Gary Burton was .. . < - „ . - 

quietly-sitting customers looked with him in fact Dynasty doubly not . toe r . best j ^ 

vaguely familiar. Biit then in compensates as it is an 85-minate Continent His 

Paris, the jazz capital of Europe, souvenir of the strongly indi- solo on Invitation is a gentle, 

it is .-not- unusual • to- see vidual anisic he created during iS^ard 

musicians, . Americans or Euro- hj S engagement at the Scott brooding harmonies. Bernard 
peans, working or “resting” Club during March. Almost all Lubats intelligent feeling for 


drinking Jn aoy of the numerous toe se^ttons i^or^ by d Ramies completes tfie ^ fourth 
bars clubs or discos on the Left ms supporting So of European ff d essentud segment of 

Bank- As the playing musicians mU sicIaSs and all have a Som- 

slowjy came up for air from the mon factor— a strong harmonic sb £. ht imtations mar this xji 
crowded cave between sets and structure which gives 6 the leader posmgly produced release— Eddy 

es&. 

Ve l^« Urea. CUrerea, 1557. Sf ~t ^SA'SjSf jffi 

Hampton Hawes was in toe that It fa nS a famDaringteno^ Thomas into a left-handed guitar 
whS 0dySS M drowning his playermtwoofthesleevephoto- 

which took him round , the world. r hvthm section ftoe ner- 8rapbfi! , . 

This pianist highly rated (by forces SSt muS thought 0n another J ecenXl l f^ ed 
critics and fellow musicians) but anT rehS S? GeS is unaue^ double ^ anotherjpant of lazz 
heavily neglected (by club Dizzy Gillespie, is heard In good 

owners and public) had left his vet he^nevL bu?Ues He Says form ’ not on ^ ” me blgh 
home in Los Angeles where inspirational level as Stan Getz. 

opportunities tor his ho" l»° ftel hriues a ^hltae EhSuieuce is undoubtedly the 

influenced playing had been f ee iins of sadne^T to “ Mona ” a riRht T ord for „ tbe irrep L e | sIb J* 
scarce. To his amazement and Diz who voralises on Swing 

pleasure, in Europe and els* Low Sweet and 

where he found innumerable ?££«-* tlSfi fn the w™ “Umbrella Man." On trumpet 
*r% nt; — j almost all the time in toe warm brings similar gaiety to some 

of the other selections — “ My 


lower register. But it is on 


offers to work on radio, TV and 

in clubs as well as to make thot ■U_ U1 LUC UU1C1 KitvuMW 

records. The albums he cut for tf, Man *” “ St Lobis Blues ” and 

irary in the 1950s. and 8 at his most poignant— under „ Alwaya »> More seriousness. 


ma Troyanos, who took over toe part of Oktavfen in “Der 
Rosen (cavalier ” at Covent Garden last night 


x-y 


ent Garden 

Swan Lake 

by CLEMENT CRISP 


PorfD ri 


Contemporary 

subsequently, had given him 
such a reputation among pro- 
moters outside the US. that 
during his world tour he made 
no less than seven more. 

Spanish Steps, made la Paris 
in March, 1968, is one of them. 
It is also the one which Hawes 
on his return to America called 
*’ toe best record I made in 
Europe.” . Without hearing toe 
others it is hard to tell whether 
the sternly self-critical Hawes 
judged correctly. What is cer- 
tain is that it is one - of the most 
memorable piano discs released 
this year if only because it is so 
unlike the others. 

Hawes fa an adventurous player 
from the Bud Powell school who 
retains his heavy blues roots. 
Here he plays five of his own 
compositions plus Rodgers and 
Hart’s “My Romance.” In all, 
his predilection for simple, 
melodic themes is well displayed. 
His playing is lively, unpredict- 
able, yet coherent But it fa his 
lack of cliches which makes him 
so much more listenable than 
many more illustrious pianists. 

His soreness and confidence 



Stan Getz 


however, for the ballads 
“Willow Weep for Me” and 
“No Greater Love.” 

On these tracks, recorded 
almost 13 years ago. Gillespie 
favoured his mate for much of 
the time but whenever he" plays 
open horn his sound and power 
are unmistakable. He is accom- 
panied by his group of that 
period and of them the now- 
forgotten Junior Mance reminds 
us what a soulful piano player 
he is while Les Spann's flute 
when combined with Dizzy's 
trumpet is a tasty blend. 

The general feeling of the 
sessions is summed, up in toe 
drumming of Lex Humphries, 
reliable, accurate and safe but 
never daringly different. Pros- 
pective buyers should note that 
Gillespie subsequently recorded 
some of these numbers with 
another group and, ■ in my 
opinion, rather more attractively. 

King Curtis, who was mur- 
dered last August in New York, 
was one of those many musicians 
who; after starting out in the 
jazz milieu, (he played with 


d’Offay Couper Gallery 



a use Lynn Seymour was ih- how uncommunicative of the 
•ed, it fell to Monica Mason lyricism oMbe role. There were 
t Rudolf Nureyev on Tues- superb moments— -a pose, an 
x"' in those hallowed rites anguished, turn of toe head, a 
i wherever point ‘“shoe cascade- of^exquisite bourrees — j 

I f stage as 5uxm Lake. As which .. bespoke a truer Odette \ 

'-Weld's most popular ballet- behind toe, well-mannered inter-, 'it j 

ement 1 am prepared to pretation w ^aw,. but the sum I# Mnii/I I A\/Ol |h fOCOT 
1 igainst all other contenders effect was ffffelbaa these admir - 1 1 > I £T LIU. L UVClL X L doCI 
s a piece that has been able parts.'.-'- Odile was cast] 

it ly debated, altered, re- in dazzling - mould — hypnotic, i ■ ■ . J , ' . . 4 . . , ... . ■ . . „ 

it and generally over- flashing with;.® Bialevolent fire— i Claud Lovat Fraser died at the early death. After the war. ne of life that informs all his 
.*d; yet at its heart lies a and toe eaa rt tant- dynamics ofj a ge of 31.. in 1921: as a young rapidly became a notable work. A friend of such diverse 
tragedy of great beauty, a the -characterisation told us; majl ^ was destined to join the “esjSper for opera, plays and as G or don Craig, Gaudier 

■omantic drama that needs S^ t hl . a, S^ t ^ t r S i e ^^ I family law firm, but his “note- Slk WcU - 33 de5afinujg Brzeska, and Paul Nash. Loval 

■' 3 - .c~.- . won> filled with sketches Tho mreti.n^nn nrh'ihitinn Fraser’s own textile desisns 


by MARINA VAIZEY 



any, - brilliant ul manner, uir aaucw« iwiiamou lumviiui; : #uu — , — , — r — — 

•le of the grandest effects, and emotional reading thar must ! with reed and steel mapping designs and drawings. The L^iley House, 

rtlst who ran dominate a sustain , the whole action (the - pens. His career, which began charming catalogue, which con- The Poplar • Dymctoircli , anti 

through tier thrilling ballet is., after, ail,. Siegfried’s : as a, designer of decorated tains a short and moving ^ 

. Jnce and radiant assurance story)' was lacking. Lest I seem : rhyme • sheets and small boob- memoir by his wife, Grace 'SSST' ' 

^chnique. ’ - to be 'in too 'carping a moot! 'lets,, now collector’s items, was La vat Fraser, also publishes all Lovat Frasers light -touch, 

’ ‘ h is why this 
from an artist 

.-rales , And -Jenner,fl 9 M; he survived toe war, our oemonsiraics in run measure wnu uiva aw years ago, and whose 

Coleman and Wayne! the gas poisoning and shell* the kind oF innocent sophistica- chief preoccupation was design, 

’ r6 especially' deserv-! shock that he endured were tion. the unsetfcoifaeiuus has not dated, but fa still re- 

ititude j factors that contributed to bis pleasure in the small deligh t s maxkahly fresh and delightful. 

W" ■ ■ i . >■ 



one might have expected. Michael 
iHoned tragic Queen,- her EagUhg 
was- ■ muted,' and' . some-- .ing oft 



ENTERTAINMENT GUIDE 


OPERA AND BALLET 

CO VENT GARDEN. ROYAU OPERA. 
Sdt. & Tues. next at 7 

DER ROSENKAVAUER 
Wed. next and Dec. 4. 7 at 7 new nrodn; 

LE NOZZE Dl FIGARO 

Grist. Te Kanawa, Kern. Braun. 

G. Evans. Conn: Davis. 

Seats available Dec. 7. 1240 1066.1 


THEATRES 

GARRICK. 636 4601. Evs. at B. Sat. S.45. 
B.3D. Mats, (reduced prices) Wed. 2.45. 

BRIAN R IX ALFRED MARKS 

- In pursuit of bed worth v birds.” S. Mir. 
*• DON’T JUST LIE THERE. 

5AY SOMETHING!* 

"SIDE SPLITTING SMASH HIT." BBC. 


THEATRES 


COVENT GARDEN. ROYAL BALLET. 
Tonlflht 7.30 GISELLE with Vere. 
Dowell. Fri. 7.30 SWAN LAKE with 
Mason. Nureyev. Mon. 7:30 serenade. 

FIELD FIGURES. ENIGMA VARIATIONS. 

Seats available -Mon. irom 70p. 


COLISEUM. - Sadler's Wells OPERA- 
Tonight at 7.30: 

MADAM BUTTERFLY 

Tomorrow W 7 JO last pert, of: 

CAVALLERIA RUSTICANA 

AND PAGUACa 

" Vivid performances all roond.” 

Sat. at 730 and 

Wed. next Royal Gala Perf. at 730: 

THE CORONATION OF POPPEA 

Tues. neat at 7.30: 

DIE FLEDERMAU5 

Box Office Tel: 01-836 3161. 


SADLERS WELLS THEATRE. Rosebery 
Avenue (837 1672> 29 Nov. to 11 Dec. 
Mon. to Frl. 7.30. SaU. 5 and 8.15. 
BALLET - THEATRE 

CONTEMPORA1N 
“Clarity, freshness and quite extra- 
ordinary novelty." Financial Times. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADELPKI- 063 7611. Evenings at 7.30. 
Mats. Thor, at 3.0: Sal. at 4.0: 
THE MUSICAL OF A LIFETIME! 

SHOW BOAT 
With the Immortal songs or 

KERN and HAMMERSTEIN 


ROYAL SHAKESPEARE CO. 

ALDWYCH. _ 836 6404. 

Jean Genet's 
THE BALCONY 

(tonight 7.0, tomorrow A Tues. 7J0. 

Wed. 2.30 A 7.301 Pinter'S OVD TIMES 

(Sat. 5.00 and (LOO. Mon. 8.0. Dec. 9. 

10i: Joyce’s EXILES (Dec. 2. 11 mAei: 

A MID5UMMER NIGHTS DREAM (Dec. 

3. B mSel: all seats sold: Etherege's 

THE MAN OF MODE (Dec. 4 mAe. 6. 

71.- 

THE PLACE Dukas R<L. fusion. 387 0031. 
Tonight 7.30: Robert Montgomery's 
SUBJECT TO FITS 
All tickets 90p (Plus TOp non-members 
RSC and Plaso Clubi. 


AMBASSADORS. 835 1171. EVS. 8. Mats. 

Tues. 2.45. Sat, S. B , Ag atha Christie’s 
THE MOUSETRAP 
TWENTIETH PROUD YEAR! 


APOLLO. 437 2663. Last week- 

£**5. a. 0 . Frl. and Sat. S-30 and BJO. 
"FUNNIEST PLAY id TOWN." D.T. 
FORGET-ME-NOT LANE 
bv PETER NICHOLS. 


GLOBE. 437 1592. Evenings only 7.30. 
ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre 
Hilarious Comedy . . • acting sensation. Sk. 
Last 3 weeks. MUST END DEC. 11. 


GLOBE. 437 1592. Prev. Dec. 14. 8.0. 
1st NL Dec. 15 7.30. DAVID STOREY'S 

THE CHANGING ROOM 

Directed by Undsav Anderson 


SADLER'S WELLS THEATRE. Rosebery 
Avenue <837 1672) This week only Mon. 
to Fn. 7.30 Sat S and 8.15.. 

LAD I SLAV FIALKA 

MIME COMPANY in THE BUTTON. 


SAVOY. 836 8888. C.O Sats. 5 0 and 8 0 

Wed. 2.30. 4th Year. Jeremy HAWK. 
Muriel PAVLOW in W. D. HOME’S 
Greatest-over Comedv Success 

THE SECRETARY BIRD 


HAYMARKET. 930 9832. Evenings 8.0. 
Mats. Wed. 2.30. Sat. 5.0 and 8.1 S. 
ALEC GUINNESS. JEREMY BRETT In 


5HShn MORTIMER 


HER MAJESTY’S. 930 6606. Eveninot 
7.30. Wed. and Sat. 2.30. 

“ Howard KEEL " Danielle DAKRIEUX 
Is superb." Sun. is enchanting." D.T. 

AMBASSADOR 

A- Musical Love Story 
"DAZZLING" Sun. “EXTRAVAGANT” ES 


LYRIC. 437 3686. 8.0. Sats. 8> Dec. 27 
S.30. 8.30. Wed. 3 0 reduced prices 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN in 

HOW THE OTHER HALF LOVES 

The Comedv HIT by . Alan Ayckbourn 
author of "Relatively Speaking." 
"VERY. VERY FUNNY." Standard. 
OVER 500 PERFORMANCES 


SHAFTESBURY THEATRE. iS36 6596 J 
Mon. to Thur. 8.0. Fri.. Sat 5.30, B^40 
4TH BEAUTIFUL YEAR 
“HAIR" 

Few good seats available tonight 


SHAW. Elision Road 3B8 1394. THE 
LONG Si THE SHORT & THE TALL by 
WIIHs Hail. Evgs. 7.30. Tues. Th. 2.30. 


5T. MARTIN'S. 836 1 443. Evgs. 8.0. 
Sat. 5. 8-30. Mat. Wed. 2.45 (red nneesj 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

Now In its Second Thrilling Year.- 
’’ Best for years.” Evening News. 


STRAND. 836 2660. 8.0. SaL 4.45. 8.30 
Mats. Thurs. 3.0 i reduced prices) 
MICHAEL CRAWFORD LINDA THORSON 
and EVELYN LAYE In 

“ No Sex Please, We’re British " 

"HYSTERICALLY FUNNY." Sun. Times. 


MAY PAIR. 629 3036. 8.1 S St, & Dc 27 

6.15. 8.45. GEORGE COLE IN THE BE5T 

COMEDY OF THE YEAR. E. Stand. Awd. 

THE PHILANTHROPIST 

by Christ on her Hampton. BEST PLAY OF 
THE YEAR. Ways and Wavers Award. 


MAY FAIR. 493 2031. From Dec. 2D. 

SOOTY’S CHRISTMAS SHOW 

Dally 10. 3D a.m„ 2.00 p.m , 4.00 p.m. 


TALK OF THE TOWN. 734 5051. From 
8.15 Dining and Dancing. At 9.30 Revue 
TONIGHT’S THE NIGHT and *t 11 p.m. 

SACHA DISTEL 


MERMAID. 248 7656. Rest. 248 2835. 
GENEVA by Bernard Shaw 
Evenings 8.15. Mat. Sat. 3.0. “ An 

In exha ustible delig h t." H. Hobson. 

MERMAID. Sunday next 7. 3D Lilli Malan- 

draki SONGS & TALES FROM ISLES OF 

GREECE. 


THE NATIONAL THEATRE 

NEW THEATRE. 836 3878. Evgs. 730. 
Mat. Thur. A Sat. at 3. Until Mon: 

DA NT ON’S DEATH 
"A triumph ter Christopher, Plummer." 
Tue. la Dec. 7 last ports, of The Roles 
ol the Game. " Paul Scot eld. a masterly 
performance." 

OLD VIC 928 7616. Evgs. 7 JO MaL 
Thur. & Sit 2.15. Until SaL Lost perfs. of 

THE CAPTAIN OF KOPENICK 

" Paul Scobeld. a tremendous CDmIC per- 

formance. ” Tue. to Dee. 4 (No Mats.) 
The National Health " Stlngingly luhny." 
Seats available. Book now. Reduced Prices. 
MaL Thur. Now booting to Jan. 22. 


VAUDEVILLE. 836 9988. Evgs. 8. Mat. 
Tues. 2.45. Sal. S ana 6- 
MOIRA LISTER, TONY BRITTON. 
DIANE HART. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 
MOVE OVER MRS. MARKHAM 

" LAUGHTER HIT ol the year. ] NEVER 
STOPPED LAUGHING.” People. 

VICTORIA PALACE. 034 1 317." 

Nightly at b.15 aod 8-45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 

WESTMINSTER. 834 0283. Book now Bth 

season Give a Dog a Boms. - Opens 

Dec. 9, Enchanting family Pantomime. 

WHITEHALL. 9S‘o 6692-7765' London 
Theatre of Adult Entertainment. Mon Tue 

Thur Frl a.30. Wd. 6.15. 8.45. SL 7.30 

& 10. London's Controversial Sex Comedy 

PYJAMA TOPS 

THIRD FANTASTIC YEAR 


APOLLO. 437 2663. _ — _ _ „ 

7.0. Subs. 7 JO. Sat. Dec. 2*. 5 and 8. 
TOM COURTENAY 
CHARLEY’S AUNT 


PALACE. 437 6834. Company an holiday. 

Re-open Dec. 6 B.O. FrU SaL 5-30. 8.30. 
Opens Dec. b at [ (Bex Office Now Open.i 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 


WYNDHAM’S. 836 3028. Mon. to Fn. 
7.45, SaL 5 and B.15. MaL Thun. 2-45. 
CORiN REDGRAVE. SHEILA RUSKIN. 

ABELARD & HELOISE 

" Ronald Millar's very fine play.” Sunday 
Times. A <i*ld mind-stretching experi- 
ence. Dally Telegraph . 

YOUNG VIC (by Old Vic- 928 7516. 
Evgs. 8.0. SaL 2.30. ELD. Cato street 


CINEMAS 

ABC 1, Shaftesbury Avenue. 836 8861. 
THE GO-BETWEEN (AAI. 2J30. S4M and 
8.00. Late Show Fri. and SaL 11.00 
Bookable. 


ABC 2, Shaftesbury Avenue. 836 8861. 
George C. Scott' In THE LAST RUN lAAl. 
2. S and B p.m. Bookable. 


I PALLADIUM. 437 7373. 


- T I CARLTON. 930 3711. THE MARRIAGE 

Twice Nightly ] OF A YOUNG STOCKBROKER iX). Progs 

-• 2.40. 1.10. 2.55. 5.30. 8.05. 


2 and 3 rt_7.» ««;.! ■* s ana “' J DES O’CONNOR COLUMBIA. (734 5414,. Mont* Python s 

CAMBRIDGE. |36 6056. Evening? 8.0 ; W|ljl JACK p A RNELL AND HIS TV AND NOW FOR SOMETHING COM- 

SSt i ORCHESTRA. HENNY YOUNGMAN. PLETELY DIFFERENT lAi. Col. Com. 

RALPH RICHARDSON. JILL BENNETT ODen 21 RONNIE CORBETT in | progs. 1.30. 3 10. 5.40. 8.10. Fr.s. 

WE*V OF SUEZ • CIND ERELLA. Bopk No vi. . and Sats. La te Show 1 1.00. 

by JOHN OSBORNE _ CINDERELLA at the Palladium. Gala j CURZON. Curran Stnrfl. 499 3737- 

COMEDY. 930 Z578- 8.15. Sat and Dec,/ Matinee Pertarmanci ' WedMSdav 22nd f Bernardo Bertoiuce/s THE CONFORMfST 

27, 6.0. 8.40. Wed, 2.30 (reduced prices 1 December only. P ho ne 958 9 T 71. , i Xi. 2.00, 4.TS. 6.30. B.45. 

25p to £1 '. Charles I PHOENIX. 836 8611. Mon. to Thurs. B.O. 'DOMINION. Tottenham Court Rood. i580 
ji. Richard coicman in . Sri « a , t ts iitn.nam um r io ■ ohR? . OLIVER! »U>. Sep. progs. 2JI0. 

Now booking Fiddler On fhm 
Opens December 10. 


fith G r’osa-? e «An m Teren^FriSiv's i Fri. and SaL 5.15 iZSp-£1>*0i and B.30 i 9562.' Ol 
®*5,.55?A? J 8 ??? cojid 4 th Year of London's ^ Longest Running 8.0. Bkble 

THGPK’S A G>i ? l- IN MV SOUP ( musical Rom mi. 


LONGEST RUNNING COMEDY HIT 
OF ALL TIME- 


CRITERION 

ALAN BATES in B UTLEY 

by Simon Gray. Dir. by Harold Pinter 
"A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR.” E. Standard. 


CANTERBURY TALES 

A GREAT NIGHT OUT." D. Mirror. 


« W Fr PICCADILLY. 437 4506. Mon. to Fri. 

£.% > «5£ 9 - W 2i&7Ur 7.30. Sat. 5 and 8.15. MaL Wed. 2 JO. 

ISABEL JEAN5. JOYCE REDMAN. 
JOHN CLEMENTS in 

DEAR ANTOINE 

"ANOUILH'S SKILL IS SUPERB." S Tel. 


DRURY LANE. 836- 8108. 

EVS. 7.30. Mats. Wed. and SaL 2.30. 
“A SUMPTUOUS MUSICAL.'* Dally Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE . 

On the life of JOHANN STRAUSS 
'* HUGELY ENJOYABLE." Sunday Times 


PRINCE OF WALES. 930 86B1. Evgs. 8.0, 
Fri. and SaL 6.10 and 8.45. Return 

ERIC JIMMY 

SYKES EDWARDS 

BIG HAD MOUSE 

’’ GALES OF LAUGHTER." Guardian . 
DUCHESS. 836 8243. Evenings BJSD. I QUEEN'S. 734 1166. Evenings 5.0. 

Friday and Saturday at 6.15 and 8.30. ■ SaL 5J0.-fi.3D Mats. Thur. 3.0. 

“The Dirtiest Show in Town** l KENNETH MORE 

"MAKES *0H CALCUTTA’ SEEM LIKE ' in GETTING ON 

•LITTLE WOMEN* and irs FUNNIER by ALAN BENNETT 

THAN BOTH.” N.Y. Time* “A great mav." 0 ; M--ror. 

DUKE OF YORK'S. 836 5122. Evenings L” e . n ”J > !J?? ah5 — 

8.15. Sat. 5.30. 8.30. Thur*. 2.45. : ROUNDHOUSE. 267 2564. Mon to Thurs. 

ANDREW CRUlCKfiHANK in ! Evgs. 8.0. Fri. & Sat. 6.0 8 9 0 

THE DOUGLAS CAUSE GODSPELL 

by William- Douglas Home "IS MAGNIFI CENT." Sunda y Times- 

730 1745? 

Evemhos 7 30. Sats. 5 0 and B.3Q- 
DUKE OF YORK'S. Oac 20- Jan. IS. ! DAVID STOREY’S play 

TOAD OF TOAD HALL THE CHANGING ROOM 

Christmas Mats, only 836 07S2. | directed by ■ Luidsav Anderson. 


EMPIRE. Leic Square '437 1234i. David 
Lean'* RYAN'S DAUGHTER 1AA>. 2. 25, 
and 7.25. Late Sal. 11.30. Bookable. 

LEICESTER SQUARE THEATRE (930 
5252). Mike Nichols. Jack Nicholson. 
Candice Bergen. Arthur Garluokel. Anne 
Margaret and Jules Feifler. CARNAL 
KNOWLEDGE (Xi. Colour. COM prog*. 
1.35. 3.55. 6.10. 8 30. Suns. 3.55. 6.10 
P.30. Late Show Fn. and Sat. 11.15. 
Royal Circle seats may be booked in 
advance. 


__ "Fascinating. Evening News. .-n„a r~ 

"Original and full of flavour D. Tel ] R ?J^noi 7 30". 


4 .Vi 


FORTUNE. 838 
Sats. 5.30 - 

GERALD 

DURBRIDGE'S Thriller Triumph 

SUDDENLY AT HOME 

. • '"FIRST RATE PLAY WITH 
INGENIOUS MURDER PLOT." D Tel. 

vs 


ODEON, Havmarket. i930 2738-2771 . 
THE MUSIC LOVERS (Xl. Richard 
Chamberlain. Glenda Jackson. Sep. proas. 
Bootable. 2.0. S IS. 8.25. Sun. 4.30, 
B.O. Late Show SaL 11-45 

ODEON. Leicester Souare. (930 5111.) 
Kirk Douglas. Marlene Joben. Trevor 
Howard. Tom Courtenay. CATCH ME 
A 5PY (Al. Progs. Dad* 2.10 5.50. 
6.05. 8-20- Lair show Sat. 11 is. Sun. 
Di-ogs. 3 50. 6.05. fi.20. 

FROM No*. 30th. BOOK NOW ’ 

NI CHOLAS AND ALEXANDRA (A > 

ODEON. st. Martin's Lane (836 06917) 
„ REO SKY AT MORNING |X» 

ConL oerfi. 3.10. 5.45. 8-30. Sunday 
5.40. 8.20. Progs. 2.30. 5-05. 7-M. 
Sun. 5.00. 7.40. Late show SaL 11 . 15 . 

ODEON, Marble Arch 1723 2011). Walt 

Disney Productions present BEDKNOK 

AND BROOMSTICKS lUi. A rv^ 
Magical Musical starring Angela 


fi 2238. E rani mu at 8 O - ROYALTY. 405 8004. Mon.. Tues. Tburv j Lantbury, David Tomlinson. Sep. prasi 
S.10 Mlb ffiws 2 «: ' TrI B wm Sal. 6.1 S % Aoulf. only ’ Mon. to F;-. 2 30. 8 0. Sat. 1.0. 4^30 
HARPER I “ FRANCIS SECOND FANTASTIC TEAR . B.O. Sun. 4 0. B.O Bookable. ' 


OH! CALCUTTA! 

."AMAZING AND AMUSING " 0 fr? 
" THE NUDITY tS_ STUNNING." D. Tel 
“ BREATHTAKINGLY BEAUTIFUL," S.T. 


CINEMAS ARE CONTINUE) 
ON PAGE 16 
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Farming 
and Raw 
Materials 


Danes act 
on farm 


‘Britain facing crucial 
pig shortage’ 


Sugar 

talks 

start 

j By Our Commoditks Staff 


The Financial Times Thursday November 25 1971 


on 


BY GODFREY BROWN 


Talks on the triennial review of 

A WARNING that Britain could for pigs, the Minister would mart in producers’ returns. I 

be faced with an acute shortage restore at least part of the redue- which should be reinforced by) Agre^ent wnicn srarie* m 

of pigs in the crucial period oF tion in the standard price made the benefits they were now get-| 

Common Market entry was given last May. But they doubted ting for the lower costs of feed- 1 S? *“ t0 for*® 

.yesterday by Mr. H. M. Newton- whether a 5p per score increase lngstuffs. He said there had 

Clare, chairman of the Sausage would be enough to restore con- been some contraction in the pig) IKS? 7 

' and Meat Pie Manufacturers’ fldence among producers and herd, but he didn’t want it taken Vnr tia rnmmnn 

'Association. Mr. Newton-Clare. reverse the downtrend. too far. and he hoped production A JESJMS- ?V2lr£!?!Sd 

! "ft” '• -I. » cl«r view that if *™“ “» '•™ 1 B°3E “.1 

Vl e r nndrin 11113 trend ' s allowed to continue, Mr. Prior described the recent depend on the initial dis- 

! that the *rise 3 in Afresh meat* prices we wll > be in ^nger of an reduction in bacon market sup- cnSons this week. 

rtririManH RritaincFFi" acute pig shortage during the plies as a necessary development. Main item on the agenda at the 

i enfi^ g wnnirt Jncfeasp T the S vahjeT crucial period of Common but hoped there would be no talks is expected to be a 

for-money "aspect of manufac- “£« sald Mr ‘ NeWtDn ' 


BY JOHN CHBUUNGTON, AGRICULTURE CORRESPONDENT 


By Our Own Correspondent tured meat products. cusiuio siaomiy sum ci 

,■ COPENHAGEN. Nov. 24 He saId u, e Mtaliter or A gri- 

llniLr ;f e A?riculwr"” ,ar b a ! s ^ FeedulgStuffs Itt ba«m contacts t 

announced that be will seek to b “ n t ^ ^ of the association's Mr. Prior said that after a wmshii^ mred bara™ 

introduce a measure making it alarra at the result of the very careful look at the position w “ I5 “ re 


disturb stability and confidence. 
He was disturbed by reports that 
one bacon factory is to cancel all 
its bacon contracts from mid- 
December and stop production of 


request by Commonwealth 
sugar suppliers especially the 
West Indian producers, for a 
rise in the present price paid 
by Britain of £43.50 a ton, with 
an additional £1.50 to £4 a ton 
for developing countries. 


a. -punishable offence by fine September pig census, whicb con- they had decided against malting Earlier, Mr. Newton-Clare, a bo ve'^o mmoinrealth P levels 
and 1 iiipr , sonment--for a farmer finn ed that the breeding herd any further changes in the opera- talking about the value-far- “2”*- m to?! nirtfe 


to; deliver a pig for slaughter if was decreasing. As EEC entry tion of the flexible guarantee, money aspect of manufactured 
It contain* antibiotic residues. approached, it was vital that They had made arrangements in meat products said this would be 
He also wants to tighten up 5 {ep s were taken to ensure and August to ensure there was no the major theme of the British 
Denmark s already strict regula- maintain the confidence of the further cut in the pig guarantee. Sausage Bureau next year. 

*‘°? pis producing industry to pro- and while it would remain at He promised there would be. 

aniraals wlth vide the necessary basis For the the present level of 9p per score “no unjustified increases’* in 1 

anumOllK. nidmasl licrm? industries TO nfim- holm.- tha rtonr?-, e-r* n^lnr. ffif* htin — T -7- 1 * 


P 1 ®* 3631 us ins industries to com- below the standard price for the the prices of their products, but 
- S- --C S ! ^ Xc throughout the transition next three months, there seemed pointed out they were Sghly J 

tli? week^ I Pe !l 0d - . „ ^Inerable to increases in rawj 


and from 1974 onwards the 
Comion wealth sugar values, 
will be subject to EEC ] 
arrangements. I 

GATT seeks to 
end oils 


bran Tuner riairm>ri that a I They took it for granted on the Febniary production forecast material costs, so the extent to . „ 

samnle had shown “traces" of present troods that at the next was made this deduction would which they could maintain prices ITTITinrt hiHTIPrC 

antibiotics in 35 per cent, of pigs ! review fin February) of the be reduced to 4p per score- during next year was largely out UHpUl t U«XriCl 5> 


antibiotic* m 35 per cent, of pigs — - — ‘ — — - — “uims **«**»■ -■ c « i 

sent for slaughter. rt turned j flexible guarantee arrangements This would mean an improve- of their hands. I GENEVA, Nov. 24. 

out that, in fact, the ** traces ” | THE EStt-nation GATT conference 

were injection scars. not , ] has agreed to explore the possibi- 

residues. But residues were -w-^ » — _ Lity of multilateral talks to 

found in other tests. U^wMiii-n iim/Iammaim/v J I remove barriers in industrialised 

A ban on antibiotics in animal nlxTflfll^ I li TlFlC CT llflflPl Till TIPll ! countries to the import of tropi- 

fe.edstuffs was imposed from; SM. t^MA. lW UUU.V'A. illillt'U cal oils, a spokesman said. 

April 1 this year. Current regu-! This follows a report by the 

lafinns are that Farmers must not by JOHN EDWARDS “group of three” — the chairmen 

deliver pigs for slaughter for six L ^ . __ of GATT contracting parties, the 

da>s after thev have received A SHARP CUT in the u.K. bis- The Cerro spokesman added The producer price was already GATT council and the GATT 
treatment with antibiotics, i muth price, from £4.20 to £3.09 that the action was taken in the being undermined by free mar- Committee on Trade and De- 
These can only be obtained on j a kilo. was reluctantly long term interest of the indus- ket dealings at between S3.00 to velopment— which found coun- 
P rescript ion from a vet who must announced yesterday by Mining try and as a means of stimulat- §3.15 a lb. I tries are not willing to end duties 

be "acquainted with the herd “ I and Chemical Products. The ing consumption. The last . = tbe nroducer ° n vegetable oils unless all 

when he prescribes. But the I reduction follows a cut by the A spokesman for Mining and _ rice of hismuth in Julx- was * others di d the same, 
farmer is normally left to give Cerro Sales Corporation in the Chemical Products said that a under pressure from the free The group’s report also recom- 


Bismuth price undermined 


were injection scars. not 
residues. But residues were 
found in other tests. 

A ban on antibiotics in animal 
fe.edstuffs was imposed from| 
April 1 this year. Current regu- 
lations are that farmers must not 
deliver pigs for slaughter for six 


THE Government win base its 
legislation on the future of 
Agricultural Research Councils 
on the Dalnton Report — “ A 
Framework for Government 
Research and Development,” pub- 
lished yesterday. 

The report originated in the 
suggestion , that responsibility 
for the Agricultural Research 
Council should be transferred 
from the Department of Educa- 
tion and Science to the Ministry 
of Agriculture. ■ 

The basic reason behind this 
proposed change -was the wide- 
spread criticism among the farm- 
ing industry (which included the 
advisory services, although In 
the Interests -.of scientific soli- 
darity this was muted), that the 
ARC was more Interested in 
fundamental, rather than 
applied, research. Applied that 
is, to farmers' present problems. 

Practical farming 

It was also felt that in .many 
fields the research facilities in 
countries- like New Zealand and 
Ireland, which were malnl; 
applied, were far more effective 
in developing practical farming 
than those under the present 
system in Britain. There has 
also been widespread . criticism 
of the difficulty of channelling 
requests for particular research 
to the ARC, or disseminating in- 


formation back to the advisory 

services. - 

The report is In two. parts, a 
trenchant analysis of the present 
position by Lord -Rothschild, 
which does su gg est certain 
changes in the concept of 
Government-sponsored research, 
and Sir Frederick Dainton’s 
rather more orthodox, approach. 

Lord Rothschild suggests that 
the criterion for much research 
should be on a customer con- 
tractor basis. That is, the user, 
be it Government department or 
industry, should Indicate a cer- 
tain area to be investigated and 
the Research Council should 
direct a proportion of its 
resources to that end. 

This would be in contrast with 
more general . research which he 
instanced as finding a drought- 
resistant wheat, - or studying the 
psychology of . domestic' farm 
animals: Resources devoted to 
such general subjects should, he 
suggests, be limited to 10 per 
cent of the total budget. And in 
particular, he suggests that about 
SO per cent of the ARC’S budget 
should go to the Ministry of 
Agriculture. 

Sir Frederick’s report that -of 
the Council for Scientific Policy, 
seems to take a -directly opposite 
view. There is no. suggestion 
that the ARC- should go to the 


Ministry of Agriculture, rather 
that It should have close rUuKb 
than ever with the Departmeo 
of Education and Science, ana 
that In future the chairmen or 
the Research Councils should oc 
working scientists, which in trie 
case of the ARC they have not 
always been. 

Educational aid 

Neither report seems to. go far 
enough in defining the channel 
of communication between the 
farming industry and tf ?f 
Agricultural Research Council, 
which seems to . be the main 
feature of the present system. 
There is a danger that in the 
Government's consideration of 
the proposals, this particular 
facet will be omitted, leaving the 
position as it was before. 

This whole problem may arise 
from a misconception of the real 
functions of the ^® s . eai ^v; 
Councils, which were original^** 
formed to assist hieher educa- j 
tion, and not a specific industry. 
This is why they operate under 
the aegis of the Department or 
Education and Science. 

Indeed there is no reason v.-hy 
the ARC should not continue so 
to' function as long as it can be 
seen to be" in touch with the 
present needs of the farming 
industry. 


BY JOHN EDWARDS 


Guernsey flower transport move 


BY QUR OWN CORRESPONDENT 


larmer is normally left to give cerro _ bates corporation in me i^nemicai iroaucts saia mar a under pressure from the free The group’s report also recom- 
the injections once the anti- Peruvian price of bismuth from decline of this magnitude was market and was the first reduc- mended that importing countries 
hiotics have been prescribed. $4.75 to 33.50 a lb. per ton lot surprising, but they bad no t j 0n fo _ Q te _ vears — particularly Continental 

The farming community has agreed, the company said, after choice hut to follow since the Europe — should reduce duties on 

hecn made noticeably nervous by consultation with the Peruvian previous “floor” to the market tea and coffee, 

big headlines in the papers over Government agencies concerned, had virtually been removed. GtiRDdLll puwaers * 1 ^ ^ 0 ^ asked for support 


the past few days about the 
“ misuse " of antibiotics. 

-But, a spokesman for the 
Bacon Export Council said to- 
dev, Danish controls and hygeine 
in the slaughterhouses were 


U.S. coffee Bill delayed 


WASHINGTON, Nov. 24. 


tion for over ten years. —particularly Continental 

Europe — should reduce duties on 

Stomach powders for support 

Mining and Chemical Products, for the cocoa conference, which 
which has controlled the pro- will be held next year by the 
ducer price of bismuth in Europe United Nations Conference on 
for many years, does not agree Trade and Development 
that the price cuts will stimulate It also recommended Britain 


GUERNSEY'S 3.000 flower 
growers, who send over £4m.- 
wortta of produce to U.K. markets 
each year, are to have their 
freight problems handled by a 
statutory Flower Transport 
Authority which the island’s Par- 
liament decided to-day should 
start operating on January 17, 
1972. : - 

At present — apart from small 
groups— individual growers make 
their own freight arrangements. 

The new Authority- is planning 
to set up an air carrier system 
operating daily to Castle Don- 
uington. East Midlands, where 
boxes will be loaded into road 


transporters for onwards delivery. 

Mr. F. Le Poidevirt, president 
of the Guernsey committee for 
horticulture, said to-day, the 
industry had been losing over 
£200,000 a year through delays, 
damage and pilfering. 

Mr. E. D. Collas, president of 
the island's advisory and finance 
committee^ warned that if the 
Authority was not set up, Dutch 
flower growers within the . EEC, 
would a carve up UJK. markets 
for themselves.”. 

He said: u They know that 
some of our flowers under exist- 
ing arrangements spend three 
days in transit before getting on 


. GUERNSEY, Nov. 24. 

the markets. We must be geared 
up to compete with them.” 

The monopoly air freight con- 
tract has been promised to 
Rousseau Aviation International, 
an offshoot of a French inde- 
pendent-airline, provided that it 
gets the necessary licence from 
the Air Transport Licensing 
Board. The company plans to 
use two Argosy 200 aircraft that 
will be based in Guernsey. 
Growers could - face freight 
.charges of up to 46p per box. 

Meanwhile, Sagittair a- British 
company which is competing for 
the contract, has set up a “ trial 
service ” at lS.75p per box. 


siauamernouses win oecome ceriauuy caunui uti yiop iur wunu conee prices _ hl - - mu _i. ph .. npr 'nrevented anv imnuMinto anrinn 

oven better," he said. this year, a Senate finance com- to the detriment of American a01e at mu “ cheaper prices. ,preyentea any immediate actioa 

mittee spokesman said here. consumers and the benefit Only last week Mining and 1 n,euier 

CA i 1FHHNI AN i Because of the Bill's contro- mainly of Brazil. Chemical Products announced 1 

versia! nature, the committee is In Bogota, the Colombian agri- that It had bought up a major! USSR GRAIN 
OLIVE OIL HIT •now leaning toward public hear- culture minister Hernan Jara- proportion of the surplus sup- iwrriv* 

_ ings and with Congress attempt- raiJlo Ocampo told coffee growers plies available from Japanese CKUlr INfcAK 

By our own Correspondent ing l0 reach adjournment by the Government will help the in- producers, the main suppliers to DrrnDn T 17T/I7T 

los ANGELES, Nov. 24. 1 mid-December, the coffee legisla- dustry through its present crisis the “free" market, in an effort IvJtVLIIVl/ UbvULi 

About a third of California s ! wou jd have to be delayed caused by a bad winter to stabilise bismuth prices. * MOSCOW, Nov. 24. 

unwasonahle a harri^?Mt at thS I until after Con B ress reconvenes He told the opening of the However, the move by Cerro, Mr. Alexei Kosygin, the Soviet 
pnri Of Some 4L-Pr?- in mid * Januar y- coffee growers national congress instigated by Peru, one of the Premier, told the Supreme Soviet 

have lost their entire crow while ' Legislation to extend Washing- yesterday it would revise in- largest world producers of bis- to-day that the 1971 USSR grain 
others are not "ettinc size to their ton,s - Participation in the Coffee ternal prices and give financial muth — has obviously undermined harvest wrill total about 180m. 
n!ive« reports* the Consolidated Pact umiJ September 30. 1973, aid and easier credit to growers this price stability plan. One con- tons. This falls short of last 
Olive Growers passed the House earlier this A report prepared by growers solation, however, is that the year’s record harvest of over 

Total output of this year's crop month after being caught up in for presentation to the congress official producer price is now 186m. tons, but is up on the pre- 
now is estimated at 50.000 gross controversy which delayed the said losses this season would be much closer to the competitive vious record:- of 17U2m. reached 
t«ns. down from projections prior legislation for several months, unprecedented free market price than pre- in 1966. 

to the frost of about 7«.000 tons. Officially, Washington’s obiiga- Reuter viously. Reuter 


Canadian wood products outlook better 


CROP NEAR 
RECORD LEVEL 

MOSCOW, Nov. 24. 
Mr. Alexei Kosygin, the Soviet 


BY OUR OWN CORRESPONDENT 


FOR THE Canadian forest pro- 
ducts industry, the International 
Exchange rate is of much 
greater importance than the U.S. 
import surcharge, since the last 
round of the Kennedy cuts will 
almost certainly free lumber of 
the surtax, Mr. J. N. V. Clyne, 
chairman .of Canada's largest 
forest products company, Mac- 
Millan Bloedel, said yesterday. 
With the resurgence of Canadian 
imports, and d lower rate Of in- 
crease in Canadian exports, he 


felt the Canadian dollar exchange 
rate might decline slightly in the 
medium term. 

The recent sharply higher 
demand for building materials 
has accounted for the turnround 
in earnings of the integrated 
forest products companies, he 
said. Lumber production by 
U.S. companies had risen by 
10-15 per cent this yeah ..They, 
might hot be hble^ to increase 
the rate further in the face of 
the projected 1972 housing 


MONTREAL. Nov. 24. 

boom in the U.S. so Canadian 
production will be needed. 

Mr. Clyne expects U.S. news- 
print consumption to rise 3-4 per 
cent next year and pulp demand 
to grow by about 8 per cent., 
although over-capacity in pulp 
would , still affect the market. 
There should be an improvement 
even in the Eastern newsprint 
industry if the Nixon economic 
package succeeds in bringing 
about the expected economic up- * 
surge in. the U.S, he added. 


COMMODITY 

BASE METALS 


MARKET REPORTS AND PRICES 

months »i. M. OS. 0S.3. Afternoon: in Penan* abo helped ro underpin prices, wheat flitore tram West Australia to meat £S1A0 seller East Coast U.S Hard 13 W Jan -March £7.28 and £5 68. •' 


PRICE CHANGES 


rViPPFR i: n n Q 9 i n nn r nn. W.L W, 4&3. 06. Cathode*: Moraine: Cash £1.411 Thrw months current requirements. meni £29.30 seller East Coast Australian resuective shinnmt nwH nHa Yarns and 

, Fvrho^S PHnp^morprl £2* h * Ej rl y- Dw? - £7.415. Afternoon: Cash 0.4X2. Latvian. OIL TANKERS — Quiet, with the main f.a-q. Dee.-Feb_ transhipment £27.00, direct dotfts very fS^ndwndlnff dearer. 

dan Metal Exchange. Prices moied Three mouths £393-5. Kerb: Bars: ULSh fl.-US. Three months £1.415. Kerb: Three interest centred on the entry of BP into £26.30 sellers free oat THbury. LONDON Umraatod. • 

vithin narrow limits and carries «».. IVO E * r | b'^5 c - Ml i 4 - (H, - n . a 5i d - D, 2r mooths ft,-* 13 - ^ t mari ^ L nn « After a , lon " Haize: No. s Yellow American Jan. Calcutta — steady. Indian spot hsjtu H«tali 

amounted for a fair proportion of CaS"'™* TOrE TIN , !+ w ,r •» r “,f f j"* * fro g BUS seller TDbnry. south African White value. Dundee Daiaee snot Rs^40 valne. AbnnfnJam fo} («)~ £ 

the turnover. The Rhodesian 5±*!* , l JF* lh#dc ** ^ ** Thret I Official - Unofficial -t n Dent Jan.-Feb. £25.63 sellar TilbuiT. South A bale of 4M lbs. Oonww 


don Aletal exchange. Pnces moved Three mouths £393.5. Kerb: Bars: Cash £1,415. Three months £t.«5. Kertj: Three Interest centred on the entry of BP into eutno sellers free oat xnbnr* 
vithin narrow limits and carries JEWl._ SS.S. Early-Dee. rm _ Mid-Doc. months £l,415. the Persian Gulf market. After a Ions Maize: No. 3 Yellow Ame 


Prices par ton tmttss o t herwise sta ted- 
Nov. 241 + ar Month 
1971. — 


amounied for a fair proportion of ‘SLJr’ tin , «.m. ;+ p-m. t - 

the turnover. The Rhodesian Threi 1 OBIclal ! “ 

settlement news had little effect — — - — -r— — j— . j“77 T r T 

on the market. There were hope- copper . T_ cnudkiai ~ Cwh 14112 -1 14112 -i 

fui signs or an imminent settle- . — — Smooth*. 1415-6 i. 1416-6 

ment to the West German steel- £ . £ £ £ s'meai. ... 1412 •— i — 

workers' strike while the India- Wirenaro | hwaiioK.. 1440.91 j ..._, - I 

Cash ! 395-5 ! + .5 , 398.5-9 +5.5 New York - \ *177.00 !-l« 

Dt5ff sS -SwllTO amonthz.., 402 5-3; + .5 I 405.5-6 +5 ”LEAb=M » Wit' fUT vte 

pu . ♦5ri er5 ‘ Mttlom’t.: 395.5.+^ — way tradiss with forward met a] tradlna 

metric tons. ■ ^thudes . • __ UD to S£6l on the lato Kerb before closing 

Henry Gardner sad Co. reported that in CMh^. ]383 «-4.6 +1.76 386.5-7 + a 5 at as. Failure to settle the current East 

the momluz. cash wlrebars traded at 3«nonths:.. 391-.5 +1.5 393-5 ltZ.75 coast dock strike in the U.S. was a flnn- 

<”.">3 9i. 33.3. Early-Dee X39fi. Three b -i 3«4.a +* ton Influence. Turnover 5.500 tons. 

nionthd M03. K j. 02. 03.5. 03. Cathode*: t 30.Z5.BS • . Morning: Cash £83. Late-Jan. SXT. Three >- ovwnl)er 360 5 1 n — O 

• ash CS4. 61.5. 64. Three months 1391. TIN— Moved naimwly. Hedge selling months 187.5. S7.73. S7J. Afternoon: uash - 
sti 9] Kerb: Bars- Mtd-J*n. 1400.3. Three was well absorbed while 'he steadiness £83. 83J15. S3J. Three months £87.73, 88. 


8.7W+3J £422 
Sja+3 £429.25 


Tmm African Yellow Flint Jaa-Feh. 05.30 \fr; A 'T’/VC'I^IJT’A RT TTC C»*hWlre Bara (b). £398.75 +3 J £422 

ru& to ...... JJUiAl/ VJUjrJbiAJjUCia 3moi>thado.dQ.(a)£405JS+3 £429.23 

Uw^»me^ato ^^veTOreseitere orwJta- smithreld— B eeJ'.- Scottish killed Q«h CWhodea (a»_ £386.78 +3 J £4100 

^ne^r^o agLgSuftgng* S£ Jf ZSLSP EE. J ™ wuiaSSi IS?*" t ^ %ZZ-? 

«■ ggpjsssrjrs- ss am& 

fOFFFP C ¥°’ E!4 -K1 ?Sd ey-M< 4 dnB 2flS, FaaSmartOTl5.0to^ SL ElreUnd- 3 (»)■ : B87.876 +026 £96.1*5 

«yato. ftod,Pro mpt ■gg* Sfc- SiSlSKfa?] NloW 

COFFEE Twwtay'o : + or I Basinets' SmT Md chilled boneleas rata: Flatfamm(«lR,yoa.lfl48.60 £50 

Close ■— Dona UlliiMJII TOMECROWH FUTURES- gw Free marimt- E43-46 B44J-47 

TT ' Wheat, Barthr steady. Close: Jan. 23.430, 

£porton ! March 24.100. May 24.7WJ. . Business: mS 1 Troy oa. . — fi§-7p— 0.5 52-9p 

March 24jn0-24jiM. Mar 24.700. Barley. — L y nh * w Smooth*—.. 63.5n— 0J5 53.6n 


8393.25 +8.71 
143 40 +O-10| 
885.376 +0-26 
887.87 6 +OJ6 
Bi^eeij.- I 


5 - 3 S- s»^jft. B !ars ^ ajM - US iBSSlBaaSrilitdBlSS 


Romans 

lend an ear 
on 

PYE-DAY 

to Pye public address equipment 

i® 

Test your market 
with full colour. 


... 4 9 • —1.0 .348-5. 9.3 £3.7®, 123-33. E. Midlands £23.25, W. 

Sales: 249 (287 1 lots of 5 tons each. Midlands £23.43. N.E. £24.43. Scotland 
Latest published ICO Indicator pnces 135.80. UJC. £33.50. March delivery— S-K. 


£135. 

167(0 £170' 


, ■ - 1 : 5 : 348 - 5 . 9:5 ^ on. p: ~ 

Cash 63 .25 —.375 : E5.25 .5^ -25 I °lCQ° f 14 - 6 ' 1W ~ m 10 -* w lil. 1» Ba and ^ aftdwfwi t £128pW £135. 

tmonrhe PI? c T*' oc 1 R 7 7^.0 • ok 1-ttiraX pilDUSlIl?u ICO lllQiCAlQr PH CCS UJK. £33.50. &UTCO 5i. mri*r TOO fn 11 1 GnxmdADt [ ' 

^aB 3 ”! 5 S7 ' 7 8 T' 85 V- S - fcl ctn,s l» r pound. Colombian Mild £33.68, East £23.50. E. Midlands CamMasiaa avenue fafrtock W t»67ffl £170" 

7 v^Ti '*14-741, Arahicas «.* (samei. Other Milds 44.B £24.85. W. Midlands S231S. N.E. £53.75. iRtaf at SL p S wwl Crata_ 

-'j- !>putJ 14-141, , _ .aam+j. Umrasbed Arahicas 45.63 tsamei. W. Midlands £22.03, N.E. £23.00. Scotland day-^ P»J^iUta«SZI t£98-fk £105 

ZINC— Closed lower bi quier tradW*. Robustas 45.18 (same;. Dalis avenue Scotland £5*88. UJC. £24.50. Feed lea KaWfl — S320 

there being link- riw ol the recently 43J3 ( M ^. torfas. Feb. delWay-SJS. £2120. S.W. ntafaJta^S ISeT " ■ 

tmprovod consumer demand. Turnover DFJRBER » ** «*** Uveweftthr EnglSd £* Coy Phfl ft»P> «« » WIBOW -2 3175 

U^TVl^ h Sn^cJh r ‘T= 3 “ <1 EASIER aE opening, with little In- gg 1 ^ ”■ oJl&Jl. SS *' ^ 

ss ra tt siths sa-. ^ t&X'STH s ” J1 ^ 

godowa pnee of 91* Malayan cents a t, - w - £2358 ' ScoUand E2 - 30 ’ UK - CO VENT CARDEN— Imparted preduca: , '-,*n 

7 i vf ‘ ».n. 1+ ur inn. .+ -t kOo 'buyer, December). — a.ia. Grapefruit— Jamaican: 64 £40. 56 £1.50, n!ZT . — „ * wja.ou 

! Ufllctol LiS^Li^L '** *£ e %n"' 33 i! T&S&Ztt&fm&fSk 

£ f v £ Coau * el J*Z* “-f 0 " w Wales caso. FmOIiu barlev: Newbury S-«- Crortoi ; '84 £L3Q M S’ « e No. STeltow Am. £23.66 +a06|£B3.1D 

0«b 135.74-6 - 5 137.73-8 -5 Baemem, price, pnee, M £22^ S EMO. SS: 40°^.:’ I SLu£: ® M « fellow Fltos^ £25.50 I 

3 umiuhx. 1 133.75-6 ;-.375 —J& | ! SUGAR -ELM- OratuMS-Arsfcntine: 0.40-fJJB; W ^i KnHn „„ w -j, .. 

& - w.o : CJ - F — p p ; p 1 p £ iSn" D0N D ^ f L V R N ( ^ ,,d sr red a I 

c] - hems per" fc’t On prerinns 'unofficial _ | “»« 3S *SS3m+l SU£==Kwi 

Off VCD D * c, “ n«a*ull.- 12.7 78.0! 12.7 ' OOmwL' Sh lpnt (ai._ £188.5 |-b.B £204- 

MLVfcK Jan hoc avail. 12.8-1 5. D 12.8 | &ir la SP5?!! la ■ M, ' s » mnl3h : Ahneria. 11 Dw ftrtnrw Mar. £lui 2,-O.S E207.76 

Sfurjw $=■ 13 -“ ! isa as fei aasasas-j-sr kis esa: 

sMtVntel atasn Feb - I4.3-.5 14J '-OJB — , s : Flas-Smyrna: Per JUoz packet 48 ££50. — KDo 13.5p -0.1 13.3p 

iWcni Matajp . Jan^Mar. - . 143-.B 14.3 :-lL06 IvMt-nwJ nud,, Awades-lBraeli: £L40-aj0. Pliwappla* UA 3L <m £67/68 £68 

^■ 1,r,n . ..... I, Apr.-Jne. 15.3-.35 1 15.2-.5 15.2 -OJB —Sooth African: EL35-E1.60. Tomatoes— £46 £44.50 

bILV B« : Bailie ,+ or L Mh + nr ju^jjept .15.85 IS.7-^ 15.7 C J51“- ! Clo “ Don » Spanish:. £1.40-0.50: Canary: n.4fr£LS»i Rooftop* 84«... Kilo 86 » 860 

(per fu^Unal - — ckwo I — Oct-- Dec. — 16.2-.S 16.2 — ILOS I 430,0 Romanian: IUL Oalona-Spanlah: £1-00- Ctewa(Mad*«Msc»r EL570 f 

myiMj price, J un-Mar. — : 16.7-.8 ! 16.7 1-0.7 1 — £L16: Polish: £1.00: HuDBarian: HJO. Pepper 'fhisa.„ian tmsofo] £640 

HZ 1— - - - — Apr^Jne. 17.25 .17.CB JZ& 17.1 -0.06 Lettuce— Dutch: I0.60-SI.K. _C»ullftowers- w Block... ton t£S7BM -C £380 


7_i xr: ; . !+«■_. I^m. .+■ -r kilo 'buyer. December). 

! ° fflctal I ” — Previous- 12.4S 

£ ' ~7~ Contmei Day'a ' Offi* 

Oath 135.7 -*-6 -.3 13 7.75- 6 -?5 Bmnnem, pric 

i ixuuha.j 133.75-6 >.575 lab-Ji — J5 

S'ment.... 136 —.5 — : c i v _ _ 

BbTKmria 1 - _ • ! 17.0 • ...- — p p 

•Cents per lb. tOn prevlinis 'unofficial 
clow. 


n> uuimrl, reniv; b it mm muxa at rrpicucuuinv*- aura™ [ 

S HwnfS E ’^. , ra60 d Cc^^ Sc <+£& Md -2 *175 

Wales-catUo numbers aD 18.1 per cent. .i3r r noiifl7NW , n.it£9r.&0; £97.60 


5.65 +D-06JJ 
5-80 i f 


SILVER 


Dec- nor avail.' 12.7 75.0! 12.7 ' 

Jan hoc avail. 12.8-15.0 12.8 I 


Silver was tilted o.5p lower In the — — 

i London bullion maricat lor spot delivery Jr"* 11 "'. 

at 52.7P IUX.4 «A cents'. The three- - 

mnntb and six-month premiums also V™ ia.no 


narrowed OJp. In moderate iradlna J*p— — ■ — 14.6-.25 

gj^ ag t ' . !ii::I 

SJLVBtt: ttdn* ,+ or LUK |+ "f £fS 

(per • fsrfUnal . — ckwe 1 — Oct-Dea — 16.2--5 

trey nzl pneev Jaa-Mar. — : 16.7-.B | 

Spot ! 52-7p -0.6 52.6 5 p -0.45 17 ^ 5 ' 17 ® Jj 

3 months. 53.5a -0.6 53 43 p -0.S5 OcL-eSc. _ - - - - 1 


6 months. 54. 3p —0.5. — 

7 months.; — 54.3p -0-3 

12month4' 56. Ip — 03 — 

LME— Turnover 5a (60' lots of 0.0W 
oxs. Mormns: Cash 52.6. three months 
533. 3.4. .Afternoon: Cash 52.7. three 
months 53.5. 3.4. Kerbs: Three months 
53.6. 


ivjslnm Deo»..M7.5 4..60 147^0 .30J47.13- 60 
17^ -#I §6 Vnr ' ^WeO.eB 48 30-^5(48 20.65 


I 7 T.B 1 17 6 ■ -#06 “v. >48 60.65 4B 30-.35 

1?:l & fciSJSH S£$ 

Oct 40.95-48.0048.: 0-.S5 


Figs— Smyrna; Per fUoz packet 48 EL2J). kubbee-.. Kflo 13.5p -0.1 13^p 

„ t Avocados— Israeli: £L40-a.50. Pineapple* Sifial HA 3L (u) £67/68 £68 

Bokbo** —Sooth African: EL 35- EL. SO. Tomatoes— (jw — £46 £44.50 

Spanish:. EL4O-E1.50: Canary: £l.4fr£LS0; «oottap* 64a... Kilo 860 860 

Romanian: riJD. Oalans— Spanish: fLOO- Clove* (Hadojpuear £1,570 .... f 

£1.10; Polish: £1.00: Bnngarlan: £0J0. «OT«- White. -ton tSS6a(o) £640 

Lettace— Dutch: fO.8D-fiJ.65. Cauliflowers— .. Bleek... ton t£57E6H — O £380 

[■4S.-'i2 IKSF-SL®*™. .TwmSSl VSSZ. 



.0 Mis? -o.ss oct.- Dec. - • 17.6-.8 ' 17.6-fl.06 SS f 2 98 30^5|48 20- 65 ».14; French: ftUO. . Chlcary-Belglan: 5 oio^T doJ - • — 

’■ 5 -V Jan..\Ur. - ,17.8-78.0' 17.8 i-O.IB “~i*? 3? ?? ?? 00-.0^|» 8.9049.45 U Dn EL3M1.40. Cocombers-Caaary: ^1^ flj lndieadve T>rlat 84.5044.60, Sept. 33.15-83.40. 

:• S4.5p -5-3 - - -5 - ■ - - ■ — loa^o 25 4 a.75-.eo,4 B. 70 49 20 XO. 6 O-O. 0 e. Walnuts— CaWoraian: 50 lbs 

cashffl.7. three SOYABEAN OIL 2-SM«-57« lim^f W-^wT«h. Produ ce: Lat tace-Roond XT* u.K. ti Metric oUof. ttaded. Juiy 12 . 


Sales- 2JW <2.5741 Iocs of ED -ons each. 


Untraded, report!; c. W. Joynson. 


COCONUT OIL 


so'a'wu Intenav', , -4- ■ 
Oil Clove — 


Done 


Otiict and untraded. reports G. w. 

Joynson. Close: Nov.. Jan.. March. May. 

July. Sept.. Nov. nne.-£ll9 'same'. Turn- Nnve _ her 
over 0 <#« lots of 20 tons. Pnee basts 


£"• " metric too 


7^ WOOL FUTURES 


20'a £1.20. n|ny £0.45-133.35. Carrot*— 28- 
pound baft XOJSO.£0.Sq. Beetroot— Per. bos 


, { - „ - "** *“ srr_:; a±as ™: : = 

fif Baa BW* COCOA *3j - 

11 k M B B B BBB Iff BB BB After inttlallr moving tower rallies September. 101.3-8.5 — 

V V mama M steadied on modest consumer support ro Xnmn>-*r.. 100.5-7.5 — 

m, , , , cioso unchanged to slightly lower, reports Turnover" n ini inr, or 20 Tnerrie t 

The top ten questions you are asking us . • - cm a nd pnaus. P-C h. prtco basis cx^ani* Rotterdam. 


MERINOS— Martel slfchUy easier foi- I0 ^' £0 tL Sj”? 1 


lowing overseas trends, reports Barite. 
(Ne w pen ce pe r fcllo i 

hiyomihni 1 , inirnu., , ■, 1 ttu-iaea* 

woobope : Chne , — Done 


— 2S lb* £0.B||.PIJM Parsnip*— 28 IbS INDICES' ' 

£0.40- £0.45. Onions— Ware 59.60. Plcfelrrs 

5S 2js £0.00. Applo*— 30 lbs Worcester eiMnunti «, 

£#.50-£lJ0. Laxtcm Superb .'•.7D-41.50. riKIAWCIAl. -T| 

Bratnleys n> 80-11 JO. Cox's CT.IWWa.10. 

Russets aitO-ELM. Jonathans ll.70-f2.ofl. 

Pear*— Cordon? net £O.O3-£0.M. Cornice per Nov. 24} Nov. 23 1 Mouth 

pound M.M-re.Ofl. ‘ „ ' j- _ I 

- + 77.72 | -77.80 I 79.1 

HIDES— Leads: Prices firm, good no jw- , w 

clearance. Second clear ox .'n J 5.3 Wins *». 

14.60 Per kilo. 2M0.5 kilos 17Ai. S3-KLS 

kilo* 19 Ap. cow* 2S.S kflo* and under 

I7.3p_ First clear calf under 4 kilos.' REUTER ! 

t Withdrawn. • N'o bid. 

* - — — 

. COTTON Uw aoaL Spot and shin- Nov. &* { K«v. 83 j. Month «i 

mem sales amounted to 265 metric tons ___ - „ i — — - 

Ttringhig the total for the week to -849 607.8 t 607.8 I 509.7 
tons, reports F. w. TattBrsalL WhOe (Baaa. 1 * in 

demand dwindled after earlier enthusiasm 
among users, fair contracts were under 

review mostly in African qualities in- DOW JONE 

ri liffjny SUdAD* * 

* Dow j Nor. I S'*. . | ' Sd 

GRIMSBY FISH— Fair supply mid Jonm I 24 j 23 l.i 
mudorale damand. Prices per stone: — [ 1 j 


FINANCIAL TIMES 


• Ts full colour advertising avail- 
able in all your test town news- 
papers? 

o What facts can you supply to 
enable me to choose a satisfactory 
test town? 

• Do you have twomatched towns 
which will permit a variable to be 
tested effectively? 

4 Test towns are economical: do 
T also gain in measuring results 
with greater accuracy? 

0 How do I scaie down a possible 
national schedule to a test town 
campaign? 

• How can I test the effectiveness 

01 advertising for a slow moving 


esubfehed product? «» “KST SUNFLOWER OIL 

• Vvbat are the advantages of the 1 — 1 ' r ._ h3 _.^, 

permanent audit panels? VoSLontnun 7^_JpyMO. 

• What are thcransumerresearch nsramber... J |4 ^ 5 o ; i| 3.5 |.0 

facilities established in your towns }S 5 '. .55 :*^ 3”8 ® I'i — — i 

(quantitative and qualitative)? 190.0 8 J 5 — O. 3 U 97 0 9 3 ; 

• What merchandising services September .J fcLi.5 2 0 — o-Sl^t 0 5 2 5 metric 

are available? D«eeni»mr .. ■' gOT 0 7.S t — O.SIA 06 0 “■ j 

• Can you supply a list of retail Norambm... 147 . 0 - 55.0 i 

outlets? sales: 2 . 78 j (-, 15 S 1 lous of j tons each- JwllMry 146 . 0 - 64.0 

^ , PR FIGHTS Umh. 145 . 0 - 55 . 0 ; 

Some of these questions i ju* ' i44.tMW,o i 

might come up at your next dry cargo— T he market *>'” ■*«!» — 144 . 0 - 55.0 , 

marketinc meetine' nu1« and *n vicn of thA forrhremaiP •wpmmNs-. : 144.0-54.0 

maraenuK meetuig. hoiMar In the U.S. there apn-.-ar.-d llu|« s .. i 4 « 0 - 5 d.n . 

If you do not have all the Turaorer. 0 fm lot* of 

answers — ring Peter Clifford ^ “ «- un ' 

on 01-^53 1030* Ircc dlschanre for Dec. and GRAINS 


“ L*eramb« ...|77 5 B 5 UOJSi 

■ ireg^fr : ._ j0 0.5-7.a ■■..) - >lwch tB.S 9.0 — 1.15. 

Turaorer. 0 <0» lots of 20 metric tons Slav- 179.5 80.3, — 0.4 i 

ich. Prtco basis cx-lank Ronerdam. Jufv— ......IIIU.O 0.7 !— 0.4B 


stay — ivs.s bo.s — 0.4 1 — 

July— ltlu.0 0.7 1—0.46 — 

October. lei.0-1.8 |— ai! — 

Uwpnbfr..^’S2.0 . 0.2& 82.0-2^. 

Much- 81.8 2.8 QJ2' _ 

Hi»v_.-...- 1 ...fll^ 2.8 |— QJ! J 
Turnover. 30 flBi lots Of !ri38~ feUes. - 


Gremy wwlj 

+ ur 

ifu*tnes» 

Dane 

Decemhor.. I58.Q-61.0 
March |57 J ft5 

-a it 

3 


Some of these questions 
might come up at your next 
marketing meeting! 


answers — ring r 
on 01-353 1030. 


— iU y*. 137.6 i+O.Wl 

July — .... 37.5 4.5 : .... j 

Oexobor 159.0 9.8 l+0JI6j 

Uivntbar.. :59.X 9.8 !— 0.1 1 

-March liB.l <&l- 2; + 0.1 

Miit I tOO- 10 —0.2| 


Tuntorer. Slm'lBBor 3.000 kilos IWTO SS*?*^* £ , !S a S d 

Ch ^ r W0 ° l COnK!m CX-FIUSlUaB. 2ffi ”“1 

tank notterdam. SYDNEY— Steady. Close Dec. mj. meqimn haddock I 


t- Sugar — Contract No. it. Spot 4.40 
JJan..4LS3 nom. f4.sn Marrh S.ji*. 1 

5.0S <4JB5-4J«(. May 3.1IU3.17. July 5.1S.' 
13.18. Sept 5Ja^.I8. Oct 9.17, Jan. 5.J5. 
inota, March: 5.15-5.16. Sale*. 4.235. 

J- Ti»— 177.00 asked / 1 77.13 asked). 


— "Wheat— Due. 103-1631 M 611-161 Iv 

Month ago j Van am March 15A OMMSDn. May 149:. j u n 
: — — - 1381, Sept 14M. 


CBo*. July 1, U53S1M6 

REUTER'S 

| Kpg. 23l~Month aja | fraoragT 
I 607.8 I 500.7 } 586.8 

(Bas^ Sept IS. ltnsuu . “ 


DOW JONES 


WINNIPEG. Nov. 24— d Rye— fly bif 
(Eli, May 10U .(lOOli. July 1021 nom. 

cOatp— Dec. 63 asked (£ 55 1 . k;» «y 
asked 167»>, July >7 bid. 

SBarlor— Dec. 1043 bid nw| bid), u> 
1951. (same). July IWi asked. 

, dPIaxieo d P ec. 2321 bid (230i bldi, Air 
242 asked .t240j, July 244 asked. 

Wheat— W. Manitoba No. 1 174! fsamc ! 

All rents per pound ex-warehouse nnte 
otherwise stated. "Cents per 00-lb bust 
ex-wa returns?.- t Chicago loose 3'j n 
180 lbs— Dept of As. prices prcvic 
day. Drummed 3 s per 10 tbs f.o.b. N 


134.5. March 137.3-137.4. May . 133^.138.5, coalfl * fl cafflah tl- 


3fJ»« Spot. ... » B.47| 138.11.(159.331 145.59 * *'■ cx (rarehaus'e.'"' Ce 

ibST £|f doc *S,- 30 -. lflr,w P^ 11 * 12 - 50 - Fiiturv 140.49; 140.45|34 1.99114 4.49 n“ S9-B> bushel ex-u-srehouse. “ Ce 


(S Westminster Press 

TEST TOWNS 

BRADFORD • OXFORD • YORK • DARLINGTON 
SWINDON • BARROW • SOUTH SHIELDS 


frem the SJ Lawrence to San Jnty 131.0- U9J. Oct 13S.8-139.0. Dec. ns. I- » 

STs 6 . 0 fl f.dV rw Nor. Dec. South THE BALTIC— .U1 KCtWt of the im- 1MJ. March 139.1-133.4. May 139.1-139ri. LONDON TEA SALB-ZLM9 packuo*. 
mi., kw opera booked a teasel ported grama market remained doO al- IITTF Monday's strong demand was well mahr- 

* m * m y nr ^?i an d ftieno, Aire* 10 thoaib scartcred Interest ms shown for *»ti J L tatned wfflt nritsea. fiffiy ana. Nrleo U- 

TatTaOasa ax 53X3 f-d. L'.S. con: for Nov. Jan. shipment to the DUKDEC — He fhh pwai w affm belop dl<*«OM: Quality szp. Medlmb 43p. Plain 

Barcelma ano -erBp EaK ^ ^ for oottonal de- made ami valoas mntal. Wcm iftw % . M 

aSSmio Wear lUty « W.75 namred teed wheat. Seller* pnces ware and aflut advanejn*. rapl«y. Calcutta ' * - ~ 

VTT ifz nZrintian broker? Unifly is- a^r.esaBy lilUe chansva. , _ aaotfs Ihm Qn atatiena e. and i. UJC. COPRA — PMttpplPesftndsuaiftti: Dec. 

dtrated sffi’f ff bvn> Canadian Western Bad Sprinx 1 vm ' Jsa - «»■ ««»■ Maxdt Wol 

Sam' « ml* and conflrtne^ a So. 1 M per cent, protein Dec. rnuuhip. 7|4a fi.72 per 100 y«dx. Doe. I7JB and. April nn reseOera, Dec. «3» paiiL^ 


(Avtrasa 19M4a4S=10n 


MOODY’S 


- — per HMb bushel in store, ft Cents ■' 
M4b bushel ex-warehouse, 5.000-bu?' 

Tt Cents per rrqy ounce cx-warenoi' 
b* s per a»rt ton f.o.b. cars Deca- 
c Cents Per 4*4b busbeL d Cents I»tr s . 
_ — bushel ax-warehouse. l.OOOJniatKt 1 
OM I! Basts Lubbock. Texas. * New coutr 
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may suspend 
all foreign payments 


BY OUR OWN CORRESPONDENT 

THE 'ARGENTINE Central Bank 


BUENOS AIRES, Nov. 34. 


Svl 



£C reply 
SU.S. 
Dtests 
xt week 

V p'nald Dale 

BRUSSELS, Nov. 24. 
v'f MMON Market’s Foreign 
• r . 5 are expected to approve 
• Of a brief reply to U.S. 
over the Community’s 
; ■ ■> sons with non-candidate 
. ! *• s of EFTA when they 
. ^ re on Monday. Earlier 
J ' ■ ith the U.S. warned the 
; ;i?ty in a verbal note that 
n trading interests 
«e taken into account in 
. .th the siv EFTA coun- 
d. hinted at possible UJ3. 

: „ on.if this was not done, 
v -fix countries involved, 
- . wm the Community is 
g to negotiate industrial 
-- -ade agreements, are 
Switzerland, Austria, 
Portugal and Iceland, 
reply, currently being 
>y the six permanent 
tatives here, the Com- 
expected to -stress that 
oosed arrangements will 
with GAIT rules, and 
-hat it has always been 
s position that no new 

- driers should be erected 
: i when the community is 

. e view of most people 
e U.S. protest, delivered 
sober 5. has only under- 
e need for speed in the 

- ions with the non-candi- 
•le to start next month. 


Argentina's foreign debt is Moreover, there are reports that 

President,- Sr. Carlos Brignone, nearing the SS.OOOm. mark, at a Argentina may receive as much 
has sent up an economic distress time when foreign capital has all as another $5Q0m. in credits from 
signal with hi& statement that the but ceased coming into -the a group of European banks, 
country for the first time in its country and when the export In his speech Dr. Brignone 
history - may - have to suspend level is particularly low. There- said that the rate of inflation 


product* outliv 


* if \ V :? ^ 


l-> 


iposal for 

ribbean 

pping 

>r Own Correspondent 
IT OF SPAIN. Nov. 24. 
SSIBLE establishment of 
liar shipping service- 
the Caribbean Free 
' -*rea countries and those 
merican states bordering 
Caribbean sea will be one 
lighlights of discussions 
open to-day in Caracas 
Foreign Ministers' from 
dependent Carifta states 
aeir Latin American 
jarts. 

Lad and Tobago's Minister 
rrnal Affairs Kamaluddin 
aed, who Is also chairman 
..Carifta regional shipping 
is leading his country’s 
.ml The Venezuelan 
-s association recently 
-./ard the suggestion for a 
service to promote trade 
Carifta and certain Latin 
-*n countries and the pro- 
as been received with 
, in Trinidad and Tobago 
leial circles. 

issues for discussion at 
*e e-day Caracas meeting 
- national exploitation of 
-esources and the-develop- 
f tourism between Com- 
1th Caribbean and Latin 


foreign payments. 

- There .seems to be no doubt 
that his statement, made during 
a speech at the. Free Enterprise 
Forum, was intended for Presi- 
dent Alejandro Lanusse, now- 
confined to the presidential villa 
again by- a kidney ailment 

Dr. Brignone and the Finance 
Minister. Sr. Cayetano Licciardo, 
have presented their economic 
recovery plan to Gen. Lanusse, 
who is also considering at least 
two others. 

There is .evidence that Dr. 
Brignone, in making the state- 
meat, did pot . intend to create 
quite the' stir that be ■'has. 
Reporters present at the 
luncheon were asked not to take 
notes, and tape recorders were 
forbidden. The official com- 
munique reporting the speech 
merely said that Dr Brignone 
“had expressed his confidence 
that the difficulties would be 
overcome.” 

Since tbe beginning of tbe 
year more money has been 
printed in Argentina than at any 
other time In the country's 



President Lanusse 


in Argentina this year will be 
jn the neighbourhood of 40 per 
cent Dr. Brignone added that 
Argentina can support 
“ normal " annual inflation of 20 
or 25 per cent, but that with an 
inflationary rate of 40 or 50 per 
cent, what exist is “ hyper- 
inflation ” which carries with it 
the danger that the country's 
economy will escape all controls. 
Sn far this year, the black mar- 
ket rate of exchange has sbot up 
from four to nine pesos to the 
dollar. 

Meanwhile, during these same 
ten months the budgetary deficit 
has been 2S4.5 per cent, above 
the deficit for the equal period 
last year. National expenditure 
increased by 42 per cent, while 
foreign borrowing went up 29 
per cent and revenues from local 
sources increased only 23 per 
cent 

Argentina’s low export levels 
would seem to be . in large part 
the result of export taxes ini- 
tiated by former Economy Mini- 
ster (1967-70) Adalbert Krieger 
Vasena as a method of obtain- 
ing revenue. This continuing 


NIXON ASKS FOR 
STRIKE REPORT 


history, with the exception of the * ore i although Dr. Brignone’s dire Drac « Pfe rivraimr - 

1890s — which Dr. Brignone also Prediction that foreign payments critiSSi hv ml 

mentioned in his bombshell be suspended may not come * u ? 

speech. He said that more prfaate P«s a re-financing of the th?SSst JouSSS 

capital-the Central Bank Presi- foreJ *n debt would seem to be SSmJgfes JuhsiSle 
dent estimated 81.000m. since the unavoidable. countries subsidise their exports. 

beginning of the year — had fled Last week in Buenos Aires, 
the country than during any pre- Robert Finch — an adviser and 
vious period of similar duration, trouble shooter of President 
Former Finance Minister Juan Nixon — admitted that there will 
Qullici, who preceded Sr. Lie- be talks between tbe Argentine 
ciardo in the post, said shortly Government and a score of WASHINGTON, Nov. 24. 
before being replaced last month American hanks for a S5G0ni. PRESIDENT Nixon asked for a 
that local capitalists had holdings credit Mr. Finch mentioned status report on the United 
totalling $S,00Qm. in the U.S. and New York's First National City States East and Gulf of Mexico 
Europe- as the leading bank in the group, dock strike, a step that could 

lead to a Taft-Hartley injunction 

to halt the walk-ouL * 

White House Press secretary 
Ronald Ziegler said Mr. Nixon 
asked the board of Inquiry that 
has been studying the strike to 
meet Wednesday and report to 
him on Thursday. Based on the 
report Mr. Nixon will decide 
whether to seek a court order 
under the Taft-Hartley Act to 
halt the strike for 80 days, Mr. 


Senate defeats second 
Mansfield amendment 


BY GUY DE JONQU1ERES 


WASHINGTON, Nov. 24. 


hamas 
land fish 
lustry 

ir Own Correspondent 
NASSAU, Nov. 24. 
TOST phase of a pro- 
i to develop the country's 
, ' industry will be intro- 

by the Bahamas govem- 
..t the end of this month 
10 new 42-foot shallow 
- .-•* all purpose refrigerated 
vessels are launched, 
al estimates are that 
. i a potential demand for a 
rcial fishing fleet of 50 to 
'■^i vessels to be built oveT 
:t three years. When fully 
anal, the fleet is expected 
>loy some 2,000 people, 
• r * or in allied services. - 
our Fisheries, for whom 
its are being built, plans 
■ - to purchase three 72-foot 
s equipped with freezing 
$ for transporting the fish 
pots in Freeport and 

Bahamas loses an esti- 
$8 xxl worth of fish 
y to Florida-based Cuban 
en poaching in Bahamian 
This figure has been 
1 considerably in the past 
- silowing the commission- 
four police patrol boats, 
government Is hoping that 
v ae introduction of more 
■ r i fishing methods it can 
e considerably the yield 
us industry. Food imports 
ar totalled $47. 6 m. 


THE SENATE last night seeking. This amendment is . . . 

approved a 370,800m. defence intended to put pressure on the 
appropriations Bill, after defeat- White House and on the Secrp- AF-iJow Jones 
ing an attempt to force the with- tary of State, Mr. William 
drawal of U.S. troops from Rogers, to resume Phantom deli 
Europe and adding $500m. in veries. Mrs. Golda Meir, the 
military credits for Israel. Israeli Prime Minister, is to visit 

The move to cut back NATO Washington on December 2 and 
troops was the second this year 1®, expected to ask President 
put forward by Mr. Mike Mans- Nixon personally to resume the 
field, the Senate Democratic „ . 

Leader. Like his earlier resolu- T? 1 ®. spokesman 
tion, last May. it was rejected by o th *t Mr. Nixon does not 
a sizeable majority of 5439. ?? pt \ Se , tie amendment, but that 
Mr. Mansfield’s amendment de "f 10 “ ®“ or not 

called for the withdrawal of ®? dl 1 Uonal would 

60,000 of the 310,000 American de . p ® ud ' ^ 3SS f SS ' 
troops stationed in Europe by “ e “ T of * e East situa- 

next June 15. He wants to reduce 
American external liabilities at a 
time when the domestic economy, 
is under restraints.' 

An influential factor in the 
defeat of the amendment was a 
letter sent by President Nixon to 
Mr. John S tennis. Chairman of 
the Senate Armed Services Com 


TRINIDAD LABOUR RELATIONS 



Trying to tame the radicals 


BY OUR TRINIDAD CORRESPONDENT 

THE fundamental similarity be- not only in oil but in any indus- action considered necessary to 
tween last year’s State of Eraer- try and has succeeded in attract- bring an end to this undesirable 
gency in Trinidad and Tobago, ing membership from the electri- (poaching) situation.” 
which lasted from April 20 to city, rubber, construction and 


While the OWTU and 


November 19, and the one even agricultural industries. SWWTU were locked in combat, 
currently in force, which began OWTU has attempted to oust 

on October 19, is that they were the sitting union in another SS? ■ ilkS 

both declared by the Governor- public utility, the Water and 

General when it appeared that Sewerage Authority, in one area ^ ^ 

the organised labour movement of local government, the San 

was prepared to disrupt the Fernando Borough Council and w ®r® beco m i n g regular 

normal workings of the economy, in ship-building and repair, Swan 

, , , . Hunter ^Trinidad) and Tun and U * 1 contravention Of the law, 

fo?w e hUe^ r ?ll?s dSdarS^n It i tiiitia- incidentally) and the Employers’ 

ror wnue last years declaration *!ve that has brought Mr Weekes Consultative Association was 

was preceded by seven weeks of fi v ® eSm iiS n S SeSS lamenting the “anarchy" which 

freon i P n°timSation m iJ5SS and ’Waterfront Workers Trade characterised the Industrial 

arson, lnumiaaDon. lawlessness union scene and suggesting that 

rhetoric frmn pubUc piatfSSs. Sy &T 3 ’ h w ^ eh generally “^^“tc^ay^PIbecome “a 

the present Emergency crept r^SSSSoJ not Sble! 


like a responded to the trespassing of 


upon the country' , to use one 

commentator's words, “like a - 

thief in the night” OWTU by instructing its mem- The climax came with an 

The population was certainly bers oa 1116 Port of Spain docks eruption of violence at tbe £32m. 
surprised when Prime Minister not t0 mtioad pipes that had Texaco Trinidad desulphurisa- 
Dr. Eric Wiliams went on tele- arr5ved for despatch to the tion plant site at Pointe-a-Pierre, 
vision and radio to announce in Trimdad Oil Co.'s off- in the heart of the oil belt, 

his famous dry monotone that shore drilling platform on Trim- Workers employed by the 
Governor-General Sir Solomon dad ’ s 12331 Coast. American contractors, Badger 

Hochoy acting on the advice of threatened sanctions against Pan-American Incorporated, went 
the Cabinet, which had before it company i n which the on a go-slow for 15 days in sym- 

the views of the National °WTU was the recognised union pathy with colleagues employed 
Security Council (established (virtuall y all of them) and said on the same site by a sub-con- 
after the “ blade power " protests that SWWTU members would not tractor, George WImpey (Carib- 
and the regimental mutiny last be avowed to handle any of the bean), who had withheld their 
year) had proclaimed a state of hundreds of tankers which call labour on the grounds that they 
public emergency in Trinidad at Trimdad each year. were being paid less than men 

and Tobago. _ _ directly employed by Badger. 

The Prime Minister attributed DptrimPnfol When the Badger workers 

the decision to invoke emergency r-'vll Ulltuidi decided to convert their go-slow 

powers to the threat - posed to Trinidad and Tobapn “to a full stoppage, the com- 

Trinidad and Tobago's economy t a vj 0ur Cnnin-ess of which Mr pany concluded it could not con- 
by “a major jurisdictional dis- NitbaSiel S^iow a Srnmr * 0 ) the workforce and decided 
pute between two of the coun- appointee of Dr Wiiliams’ nartv t0 shut down th e site, whereupon 
tr/s most prominent unions." Sapper ho^e of SSmenn some 300 men ^ l I0 l 

This dispute involves the th e Senate, is the current Presi- 3ect . mana 8 e ^ s offi . ce - smashed 
second and sixth largest unions dent, came out in support of furmt F e equipment, des- 
( in terms of membership) in the SWWTU which is one of its troyed records and documents 
country but the most important affiliates ’ funlike nwro which and heat-up two members of the 
in terms of influence and power American supervisory staff, one 

— the Oilfield Workers Trade Q «r SnSw^minTi w» r « of whom ’ Edward McGuire, the 
Union (OWTU) and Seamen and Mr *weekes and his-umon were project manager, had to be 
Waterfront Workers Trade Union g * v . en se , v ? 1 ? days ,^° cease rus bed to hospital with a gashed 
(SWWTU). actions which we consider detn- t-ead. 

OWTU is led by the most mental t0 tiie country and ts within 48 hours, the company 
radical labour rhetorician in the workers” or the Labour Con- decided it had had enough and 
Commonwealth Caribbean, an & Tess would institute a general fiew 38 members of its expatriate 
avowed admirer of the Cuban boycott on the handling of goods supervisory staff and their fami- 
system, a consistent opponent of and equipment consigned to com- lies, 106 people all told, out of 
the W illiam s regime and a panies and industries whose Trinidad to Miami on a hastily- 
black power " platform speaker workers were members of chartered jet, temporarily aban- 
and marcher during last year’s OWTU, cease connecting, repair- ddning the job for which it had 
turbulence — George Weekes, ing and servicing all telephones been engaged by Texaco, 
aged 48. and electronic equipment in- Six days later, on the very day 

Under his President-General- stalled in such companies and th at th e SWWTU ultimatum to 
ship, tbe union has changed its industries, stop the delivery of OWTU expired, the State of 
constitution to embrace workers mail to them and ** take any other Emergency was declared and 


Dr. Williams could not resist^ 
bitter reference to the Badger in- 
cident in his broadcast to the 
country. Tbe desulphurisatibn 
plant, which will make Trinidad's 
high-sulphur fuel acceptable to 
U-S- , consumers, was an invest- 
ment “which the Government 
had made every effort to attract 
here," he said. The closing 
down of this major industry was 
“ Intolerable," 2,000 workers, 
“most of them among the high- 
est paid in the country,” had been 
rendered unemployed and “the 
revenues of the Government 
would suffer severely as a 
result" 

By the imposition of a second 
Emergency only 11 months after 
the termination of the last Dr. 
Williams has shown that be has 
no intention of allowing irrespon- 
sible unionism or radical acti- 
vism of any persuasion to dis- 
rupt the oil exploration now 
taking place off Trinidad’s East 
South-East North and South 
coasts. 

The Government is obviously 
counting on a mini oil boom from 
its marine areas, and tbe signs 
are favourable that it will be 
able to regain the heights of 
popularity It enjoyed up to four 
or five years ago and to provide 
the jobs and the revenue with 
which social unrest can be 
neutralised. 

Of the 16 people detained 
under tbe emergency regulations, 
at least seven are connected with 
the Oilfield Workers Trade 
Union, including Mr. Weekes 
himself and the union’s legal 
adviser. Jack Kelshall; the rest 
are adherents of “black powef r ” 


Legislation 


Dr. Williams has indicated 
that the Emergency will give the 
Government the breathing space 
it needs to introduce new labour, 
legislation to demarcate union 
jurisdiction, eliminate poaching, 
regulate strikes and go-slows, 
control processions and demon- 
strations and revise the Seditious 
Utterances Ordnance. with 
special emphasis on the preach-, 
ing of racial hatred, and that 
Parliament will sit virtually con- 
tinuously until all these laws 
have been passed. 


Peru negotiates 
more oil deals 


LIMA, Nov. 24 

THREE more foreign oli com- 
mittee, calling for bi-party action panies- are negotiating contracts 
to reject it for exploration-development 

Mr. Nixon mentioned that Mr. work in Peru's Amazon basin, 
Manlio Brosio, former Secretary Petroperu, the state oil company. 
General of • NATO, will visit said to-day. A Petroperu com- 
M os cow next week to open talks m unique identified the companies 
on mutual balanced force reduc- as Phillips Petroleum, Amoco 
tions with the Warsaw Pact International Oil, a unit of 
Powers. Standard Oil (Indiana), and Shell 

The President argued that an OiL 
ill-considered reduction of The companies are seeking 
American troops levels at this contracts similar to those already 
time could jeopardise these nego- signed with three other foreign 
tia tions by showing the U.S. companies for exploration- 
Govemment to be beset by weak- development of oil resources in 
ness and disarray. Peru’s north-eastern jungle. 

The Senate, alarmed by the Pertoperu said, 
deterioration of the Middle East The state company last week 
situation, also voted $500m. in signed a contract with BP. 
arms credits to Israel, half of Previous agreements were signed 
which should go towards the with Occidental and with 
purchase of the 500 Phantom Tenneco and Union Oil jointly, 
military aircraft which Israel is AP-Dow Jones 


U.N. university proposed 

BY OUR OWN CORRESPONDENT 

UNITED NATIONS, Nov. 24 

A UNIVERSITY that would have There has been speculation 
do campus and award no degrees that, if the project goes through, 
but be devoted to furthering U Thant, the UN Secretary Gen- 
peace and progress may be estab- era! who was a teacher before he 
lished under United Nations aus- became a diplomat might be ap- 
pices if tbe UN Economic and pointed the first Rector. He is to 
Social Council and General retire from office at the end of 
Assembly approve proposals sub- this year. U Thant first sugges- 
mitted by an international panel ted to the General Assembly two 
of experts. years ago the idea of an inter 

Among them was Sir Mansfield ^° naI ^rafty to stimulate 
Cooper, former Vice-Chancellor creative tiui*mg and research 
of tbe University of Manchester, 011 WQr d Problems, 
and Dr. Davidson Nicol, a for- In his report on the study and 
mer lecturer on surgery, who is consultations of the project that 
now the Sierra Leone High Com- have been taking place, he says, 
missioner in London. Dr. Andrew “ what is now contemplated is 
Cordier, former executive assis- not a university In the convetv 
tant to the late Secretary. Gen- tional sense of tbe term.” bat a 
eral Dag HammarsKjoeld and flexible system of co-operation 
now Dean . of Columbia Univer- among scholars and institutions 
sity*s Graduate School of Inter- engaged in higher lea rn i n g and 
national Affairs, presided over research under a small prognttn- 
the gTOup. ming and administrative unit 


60 m. bulk oil storage depot 
ad port for New Brunswick 


OUR OWN CORRESPONDENT 




. 


AX. Nova Scotia, Nov. 24 
NENTAL Oil Co. is to 
5 a §60m. bulk oil storage 
and deepwater port at 
ille, 10 miles south-west 
John, New Brunswick. 

terminal will be used for 
rage and transhipment of 
and Gulf crude to 
on the U.S. eastern sea- 

. traction Is to begin early 
ear and the first of three 
is expected to be ready 
. nation by mid-1973.. • 
o S14m. of the cost of the 
barrels capacity depot is 
supplied by tbe New 
rick Government, about 
of this will be involved 
' construction -of the -main 
k and will be recoverable 
ser charges extended over 
as. No. expenditures by 


tbe Canadian Federal Govern- 
ment are .to, be made bat New 
Brunswick’s Premier, Mr. 
Richard Hatfield, said federal 
assistance for the project would 
be welcome at any time. 

Tbe docking facilities will ex- 
tend 1,200 feet from shore into 
a depth of 105 feet of water. One 
of the three berths will serve 
supertankers of up to 300,000 
deadweight tons. The other two 
will be for shuttle tankers of 
between 50,000 and 80,000 tons. 
The large snperanker terminal 
will be a raultLuse facility, avail- 
able to other operators. The two 
smaller berths will be controlled 
by Conoco. . . 

Refinery, plan 

. The U.S.-owned oil company Is 
considering construction, of a 
200j000 baxrel-a-day oil refinery 


near the port site. A 860m. oil- 
fired thermal generating station 
is being constructed there by the 
New Brunswick Electric Bower 
Commission. Conoco. is expected 
to bid on fuel supplies for the 
reflnerj-, but it has been given no 
advanced commitment >y the 
provincially-owned power auth- 
ority. 

The St John area is one of the 
few places on the eastern sea- 
board of North America capable 
of accommodating vessels of 
300,000 tons. Irving Oil Company, 
of St. John last year opened a 
S14m. floating oil wharf at nearby 
Mispec Point It supplies crude 
to the company's 100,000 barrel- 
a-day St John refinery. 

Plans have also been announ- 
ced for a bulk coal and iron ore 
trans shipment depot at Lorne- 
ville. involving Japanese steel in- 
terests. 



Wool worth can afford to smile. 

They got NCLto do thefleet planning. 


Every day, over 2 million customers 
walk into 650 Woolworths in the Southern 
half of England and walk out happy. 

Early next year, many of the goods 
they buy will have come to them via one of 
the most advanced warehousing and 
distribution complexes in the U.K. 

Past experience gave Woolworth 
confidence to call in National Carrier^ 
limited, early in 1970, to work with them 
on the new Swindon distribution project. 

What has been devised is a highly 
practical system in every detail. Right 
down to an on-location examination of the 
physical access of every store before 
deciding the distribution system and size 
of vehicle for the fleet 
Its also flexible and 
forward looking.Capable of 



handling an increasing percentage of bulk 
collections from manufacturers as well as 
bulk imports. 

And it will save Woolworth a lot of 
money. Throughput of goods from 
warehouse to store will be three times as 
fast as it is now. With all the attendant 
cost savings. 

This is thekind of expertise thatNCL 
has been able to offer Woolworth. It’s the 
kind of service you can expect from NCL 
too. Whatever your size. 

Contact your local NCL Area or 
Depot Manager - the number is in the 
book - or Hairy Kinsey, Managing 
Director, National Carriers Limited, 

NCL House, 21a John Street, 
London WC1N2BX. 

Tel: 01-242 9050 Ex. 378. 


There has to be a best in everything. In freight ifs NCL, 


i 
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EXPORT PROMOTION 


I BRITISH TRADE IN THE MIDDLE EAST 


Export 

News 


PLA move opens way for R anking on mutual self-interest 


World Trade Centre plan 


BY DAY1D CURRY, EXPORTS EDITOR 


BY DAVID CURRY, EXPORTS EDITOR 


Kenya deal 
for 

Mowlem 

THE Mowlem Construction Com- 
pany has won a £l_2m. contract 
to build infrastructure for the 
£14m. Broderick Falls Pulp and 
- Paper Mills, it has been an- 
nounced in Nairobi. 

The mills, located about 240 
miles north-west of Kenya’s 
capital, are expected to begin 
production by 1974, and will then 
provide 85 per cent, of paper 
products at present Imported 
against foreign exchange, and 
employ 1,500 people. 

- Mowlem will construct in- 
dustrial buildings, roads, fenc- 
ing, drainage, water treatment 
works, effluent works, sanitation, 
works, offices and staff houses. j 
Finance for the project is 
being raised by the Kenya 
Government, in conjunction with 
the World Bank, the Inter- 
national Finance Corporation 
.and Orient Paper Mills of India., 


THE final shape of the London 
World Trade Centre has been 
revealed with the announcement 
that Taylor Woodrow is buying 
St. Katharine Dock House from 
the Port of London Authority. 

Together with a warehouse 
also bought from PLA. Dock 
House, under its somewhat 
flattering new title of Europe 
House, will form the nucleus of 
the World Trade Centre and will 
be the first part to be completed. 

The Port of London Authority 
is moving some of its administra- 
tion into Europe House early 
next year, and will he joined by 
the London office of the Port of 
New Orleans. 

The World Trade Centre is 
pan of a £30m. redevelopment 
being carried out by Taylor 
Woodrow on the 26 acre site at 
St. Katharine by-th e-Tower, im- 
mediately to the east of the 
Tower of London on the north 
bank of the Thames. 

The complex will include con- 
ference facilities, hotel accom- 
modation for 1,750 people, 
private and local authority hous- 
ing for 2,000 people, a yacht 
basin designed from the 10 acres 
of harbour. entertainment 
facilities, a church, schools, shops 
and a health centre. 

Some lm. square feet of trad-, 
ing space will be provided, the 
idea being to intersperse display 


Boor with office space- The dis- 
plays will be permanent, unlike 
the large specialised exhibitions 
planned for the proposed centres 
at Birmingham and NortbolL- 

Taylor Woodrow will ensure 
full information, administration 
and secretarial services at the 
centre. Such systems as telex 
for on-line specification checks, 
instant access to trading infor- 
mation, and computer facilities 
have been envisaged for the 
benefit of smaller companies 
working on a time-shared costs 
basis. 

A library will house specifica- 
tions, delivery and price details 
of manufactured goods and mail 
services, travel and booking 
facilities, printing and distribu- 
tion operations and bonded 
clerks to handle shipping ques- 
tions are planned for the Centre. 
In addition the Centre will have 
its own radio and TV network 
and will be on the Fleet Line of 
London Transport 

The developer describes the 
aim as “the creation of an 
integrated community providing 
a total business- Living environ- 
ment for merchant trading In 
London.” For those who like 
their environment plush, flats 
ranging from bed-sitters to pent- 
houses complete with valet ser- 
vice will be available for leasing. 

World Trade Centres are 


already in operation in New 
York, Tokyo and New Orleans. 
One is under construction at 
Brussels, and Centres are 
planned for Paris, Rotterdam, 
Amsterdam. Le Havre, Copen- 
hagen, Sydney. Munich and 
Toronto. 

On Tuesday the FLA an- 
nounced the sale of Its city HQ 
in Trinity Square for £9 .3m. to. 
Renslade Investments (Trinity 1 
Square). j 

Fife forge job J 
for Russia 

By Andrew Hargrave 
A SMALL Scottish company, Fife 
Forge, of Kirkcaldy, has won a 
£140.000 order for propeller 
shafts to be installed in a series 
of 12 Russian tankers being 
built by a consortium of Finnish 
shipyards. Undenkaupungin 
Telakka, Uusikaupunki. is the 
main contractor acting on behalf 
of two other yards. 

Fife Forge employs about 140 
workers and 60 per cent, of its 
output of marine forgings is for 
overseas customers. The com- 
pany’s current export orders in- 
clude propeller shafts for ship- 
yards in Brazil and Greece as 
well as spare shafts for Italian 
shipowners. 


These securities were offered and sold outside the United States. This announcement appears as a matter of retord. 
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BRITISH exportors should stand 
by to take advantage of “a 
mammoth Import explosion " in 
t the Middle East, Mr. Michael 
■ Noble, Minister for Trade, told 
t a British Bank of the Middle 
s East seminar in London 
' yesterday. 

In 1970 British sales, to the 
1 Middle East, Turkey and Iran 
totalled £400 m.. and these could 
- double within four years, he 
1 declared. Over the last three 
3 months exports had been nin- 
r nine a a annual rate .of £480m. 
a year. . 

But Britain's showing was well 
below that of our major- com- 
petitors. In the five years to 
1970 our sales bad increased by 
less than two- thirds in value, 
and inflation had paid a signifi- 
cant part in this rise. Italy 
i and Germany had pushed " up 
i their sales by 90 per cent in 
r value and Japan doubled hers, 
s Outside tile three Maghreb coun- 
l tries, France had also doubled 
i her sales. 

; Political image 

Britain's advantage in the 
) future would lay In the increas- 
j ing sophistication of the markets, 
r the adjustment of sterling rela- 
. tlve to competitive currencies as 
. a consequence of the American 
. monetary measures, and a more 
i favourable political image as 
i this country disengaged mili- 
tarily from the area. 

Mr. Noble reminded business- 
men that ECGD would soon be 
able to offer insurance against . 
political risks and that the Over- 
seas Development Adminlstra- : 
tion would be enabled, as part ; 
of the same reform, to under- : 
write pre-investment studies in ; 
the developing countries. \ 

Britain would be extending its ' 
exhibits at international fairs , 
with pavilions at Tripoli in the 1 
spring and Algiers in the 
autumn. Participation in the , 
Baghdad Trade Fair in October 
depended upon sufficient interest \ 
being shown by British concerns. 3 
Sir Eric Drake, chairman of { 
British Petroleum, outlined the ( 
expected growth in oil revenues , 
in the Middle East states. In i 
1970 the Middle East bad pro- i 
duced 690m. tons of crude oil of j 
which 236m. came from North , 
Africa, Of the total receipts in 
the order of £2, 500m. , Libya had 
taken £54Qm., Saudi Arabia ] 
£5 00m., Iran £448xn., Kuwait 
£374m. and Abu Dbahi £96m. ' 

In addition to this, direct ‘ 
spending by the oil concerns 1 
locally was estimated at about 
£280 m. last year. ] 

The OPEC agreements were ] 
expected to push up receipts in i 
the current year by £*L300m-, < 
some 54 per cent higher than i 
would have been earned at the < 
pre-OPEC settlement rates. By 
1975 revenues were likely to be 1 
running at £6.500m-, or £2,800m. 1 

IN BRIEF 

Faircrete to 
be made in 
North America 

Laing Construction Services 
Inc, member company of the 
Laing Group in America, has 
signed an agreement for the 
manufacture in North America 
of Faircrete, a decorative con- 
crete developed by Laing in 
Britain. The agreement is with 
Span-Deck Ine^ of Nashville, 
Tennessee. 

Span-Deck will i cense precast 
concrete producers throughout 
the U.S. and Canada and will 
manufacture the necessary 
machinery for Faircrete produc- 
tion. Span-Deck is a concrete 
machinery manufacturer aud 
licensor of a proprietary struc- 
tural floor system which is 
marketed in North America. 

Faircrete is made from the 
conventional constituents of con- 
crete, to which are added special 
inert fibres and suitable air 
entraining medium. It has the 
ability to hold a deep profiled 
pattern, while retaining a high 
degree of workability. Sculptural 
effects in fine detail can be 
achieved, the company claims. 

★ 

Marking small 




Mr. Michael Noble— cashing 

In on the import explosion 

more than 1970 rates would have 
provided. 

Sir Eric saw no immediate 
likelihood, of a slackening in the 
rise of production or revenue. 
Some 65 per cent, of the world's 
recoverable supplies of. crude 
oil were. In the Middle East and 
North Africa. 

However, the cost of recovery 
would rise as harder structures 
had to be tapped. 

Alaskan and North Sea 
supplies would not rep] ace the 
Middle East The 100m. tons a 
year expected from the North 
Sea by 1980 would do little more 
than satisfy the rise in demand 
in Western Europe which was 
expected to be 75m. tons a year 
by 1930. • 

Quick returns 

The world currency upheaval 
posed problems for the oil com- 
panies in that the oil revenues 
were in dollars or sterling and 
many of the purchases by the 
oil producers were from Japan 
or Western Germany- The pro- 
ducers were seeking compensa- 
tion for the relative decline in 
their purchasing power. A joint 
fact-finding commission was 
examining this. 

Mr. Richard Bailey, executive 
partner in the industrial consul- 
tancy Gibb Ewbank and Coy, said 
thatthe Middle East could, in 
certain respects, be classed as 
part of the developing world. 

Although certain States had 
high income per capita (£1,500 
per head in Abu Dhabi and £500 
in Kuwait), others, notably Jor- 
dan and Egypt, fulfilled many of 
tile classic symptoms of under- 
development 

Wealth was highly concen- 
trated, and although, this stimu- 
lated investment, the investment 


Sir Eric Drake — keeping the 
oil revenues flowing 

did not necessarily take . the best 
paths for the economy, partly 
because of the Arab penchant for 
a high, quick return on risk 
capital. 

The fact that there were not 
large numbers of -people on the 
national payroll meant that con- 
sumer goods were unlikely to 
find any dramatic new markets, 
he said. 

The- absence of a large sector 
of subsistence agriculture meant 
that there was not available a 
large reserve of manpower which 
could be pulled into industrial 
development, and many, of the 
favoured industrial projects 
were, in any case, of a capital- 
rathe r than a labour-intensive 
nature. 

The Middle East also suffered 
from administrative difficulties 
and lack of infrastructure. 
Bureaucracies were Blow to get 
the development bit between 
their teeth and Governments 
tended to draw up development 
plans which '.duplicated each 
other. 

Mr. Bailey thought that 
Algeria, Morocco and Tunisia 
provided immediate scope for 
more British business. Imports 
last . year from OECD countries 
had been worth £588m., of which 
France had contributed £3 60m. 
and Britain only £25m- 

The relative abundance of 
capital in the Middle East com- 
mended it for joint venture pro- 
jects, since it was the transfer 
of skills and technology most in 
need. 

The question of joint ventures 
was dealt with by Mr. Maurice 
Kewley, Arabian Gulf Area 
Manager for United Africa Com- 
pany. Joint ventures, he thought, 
had traditionally been defensive 
mechanisms; now they .could 
move on to the offensive. 


. Their defensive role wa* cigar- 

They, protected an 

market, particularly in face ° 
attempts to create local njan^, <• 
facture and impose tariff a£ d 

conditions to foster it. ana in 
satisfied the demand tor 

_ nationals to assume a wider ro 
* in tiie country’s economy. 

The Middle : East P ar * T j5. r 
might well have assets 
land, buildings, manufacturing 
capacity, local management ana 
a thorough knowledge of tuf 
market, and the political struc- 
ture of the country. 

The foreign partner, brought 
the product know-how, res e arc o, 
specialised management skm® 
in areas like marketing. Botn 
sides frequently had the cash. 

He stressed the need for each 
partner to have distinctive ana 
necessary contributions to make, 
and pointed out the importance 
of making sure that each partner 
had the same concept of what) 
constituted a good return on 
capital, over what period it wf 
expected, and about the prov* • 
sion of further working capital 

Management responsibility, 
had to be clearly defined, and 
the foreign partner had to get-..--.. ■ 
all the necessary Government, H . . 
clearances before proceeding; jJ i 
with the project. jv-s 

Consultancy 

“Arab socialism is tolerant of iv^ 
the profit motive,” Mr. Kewley^# j 
declared. “The possibility of ; J ; 


An idea of the development ; 
priorities of the Middle Eafatj.o.' : 
Governments was given by Mr.ie * . 
R. L. Fitt, a partner in bir* 
Alexander Gibb and Partners. ■ ( 

In 1970, he said. 30 British con- ■ .*• 
sultancy firms were engaged in 
work with a value of £56Sm., J 
which, over the life of the pro- . ; 
jects, he worked out at about . * . 
£120m. a year. 

Of this investment, docks and? t 
harbours accounted for 21 pen ! 
cent of the consultancy work, in- 1 ; 
dustrial development 18 per cent.. | 
drains and sewage 15 per cent., 3 ? 
water supply 9 per cent.. andS/ 
roads and bridges were also ac- r. 
counting for about 9 per cent Si 

Broken down by countries, fc 
Saudi Arabia was responsible for | 
about 30 per cent, of the work, ; 
the Trucial States about 20 per • • 
cent.. Iraq about 13 per cent. 

Iran 11 per cent and Libya 11 
per cent 

He pointed out that much of 
the work under British con- < 
sultancy was not being done by 
British contractors. In the three 
years from 1967 British contrac- f 
tors had got new work worth n 
£85m, while the French figure ii, . 
was £115m.. and the West k : 
German £104m. The British a - V 
“ catch ” in 1970 was about £24m., 
representing some 7$ per cent. ‘ / 
of overseas. contracting efforts. . 
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Tradimpex, of Zagreb, Yugo- 
slavia. has ordered a £4.000 
special marking press from 
Edward Pryor and. Sou, Sheffield, 
to apply marks to small gas 
cylinders for use in hospitals. 
The cylinders contain various 
types of anaesthetising gases and 
are designed to hold the correct 
volume for one patient Since the 
gas may be administered by 
nursing staff as well as specialist 
anaesthetists it is essential that 
the contents are clearly indi- 
cated. 

Previously the small, steel 
cylinders, only two or three 
inches izz circumference, have 
been marked by hand punches. 
Pryor’s hydraulic EP67 roll 
marker can apply several lines 
of' consistently deep characters 
and the output can be as high as 
700 units an bour. The machine 
is hand fed and automatically 
cycling, controlled by a single 
foot pedal- Marking pressure is 
4 4 tons. 

Iceland is to send a group of 
its air traffic controllers for train- 
ing in the U.K. Under an agree- 
ment between the Civil Aviation 
Administration of Iceland and 
International Aeradio, IS 
students will attend the IAL 
school of air traffic control at 
Southall, near Heathrow, during 
the next few months. 

A seven-week course in 
secondary surveillance radar is 
being prepared to include 
theoretical classroom training 
and practical experience on the 
school’s radar simulator. It will 
be attended by the first 10 
students in January , 1972, with 
the rest undergoing their train- 
ing in January. 1973. 

The radar simulator will be 
specially programmed to repro- 
duce the traffic patterns of the 
Reykjavik oceanic control area 
which includes the transatlantic 
air traffic passing through the 
region. 




A Conference 

arranged by the Financial Times 
in association with the Investors Chronicle 
and the London Europe Society ‘ 

The City and Europe 

8 December, 1971 

ROYAL LANCASTER, LONDON 


Chairman Sir Cyril Kleinwort Kleinwort Benson, Lonsdale Ltd 
Chairman. Thg Committee on Invisible Exports 

STERLING AND EUROPE 

Rt Hon Sir Leslie O'Brien GBE Governor of the Bank of England 

THE CLEARING BANKS AND' THE EUROPEAN MONEY MARKET 
John Prideaux OBE National Westminster Bank 

THE MERCHANT BANKS AND CROSStFRONTIER MERGERS IN AN 
ENLARGED EEC - - ■ 

Charles Villiers MC Guinness Mahon & Co 

Lunch Guest Speaker : ' 

Rt Hon Geoffrey Rippon QC MP . 

Chancellor of the Duchy of Lancaster 

PROSPECTS FOR EUROPEAN ECONOMIC AND MONETARY UNION 
Dr H. J. Witteveen Formerly Netherlands Minister of Finance 

THE STOCK EXCHANGE'S ROLE |N EUROPE 1 

Sir Martin Wilkinson Chairman of The Stock Exchange 

OPEN .FORUM : The City and Europe 

Fea : £30 covering all refreshments, cocktails, lunch and conference documentation 


To be completed end returned to : . 

Financial Times City amt Europe Cenfenuice, 388 Tin Strand. Loudon WC2R OLT 
Telephone: 01-836 5444 


pi. 

r. * - >* 

iv 

W-r-i 


s i 


J I 

5 ■ --T 
i ■■ s* 

? -.15 


Please send me full details of THE CITY AND EUROPE Conference 


BLOCK 


CAPITALS. Company_ 


PLEASE 


Address. 












I 



ilintoff’s aim: developing 
dalta for the Maltese 


i SANDY HcLACHLAN 

TA'S George Cross image is 
shed in many British eyes. 
New Labour Government 
r the leadership of Mr. Dom 
iff has broken away from 
•ole of the UK's military 
terranean fortress. Mr. 
ifTs much publicised 
1 guess to sell his grand 
jut on a commercial basis 
ie highest bidder (Eastern 
not excepted) has upset 
who feel it Is British by 
e right 

is move and its strategic 
cations have earned Mr. 
off and his new Malta a 
British Press. He heads a 
ilist Government, but in fact 
; seen in many quarters as 
□re dangerous animal than 
ly a Socialist prime minister, 
fact what he seems to be 
mg for is a Maltese Malta: 
nore and certainly no less, 
■e is no doubt that he is anti- 
sh in some respects, but if 
Jy on particular issues where 
feels Britain has . taken 
ntage of Malta. It is not a 
er of principle. 

er sensitive 

iis week. Mr. Mintoff gave his 
official Press conference to 
British Press since coming 
.ffice five months ago. He 
; the impression of being 
sensitive about the ways in 
rb Britain has harmed his 
id (he is particularly uptight 
the way British property 
ulators made a lot of money 
i the property boom in Malta. 
,e the Maltese economy and 
^ile got little benefit). But this 
. ^ "t. he Is genuinely trying to 

:e Malta a country which is 
on behalf of its 315.000 
ibitnnts. and not for anyone 

K 

pparentlv ' he is succeeding, 
ding between the lines it is 
tr that the' island's days as a 
sonal tax haven are num- 
ed. There is a temporary” 
Jargo on the 1 residence per- 
s which allow people to live 
the island and pay income 
at 2ip in the £ but which 
bibit them from working or 
ing part in politics. Currently 
. chances _of this embargo 
. ag lifted seem small, and the 


Government is wrestling with the 
problem of how to deal with the 
2,500 families who are already 
on the island under t his scheme. 

But Malta is attracting 
industry now. Mr. Mintoff re- 
gards the tax haven experiment 
as a failure since it produced 
only capital which lay fallow 
and (in his view) a social prob- 
lem of a group of people which 
is not integrated with the in- 
digenous community. Instead 
he is, consciously, destroying the 
island’s image as “a heroic 
British fortress” and thus offer- 
ing other countries the possi- 
bility of participation. Concrete 
results are so far few, but the 
increase in interest has been sub- 
stantial Feelers are coming in 
from all parts of the globe, and 
as a result' of a recent explora- 
tory delegation from Japan there 
are high hopes of attracting 
elements of Japanese industry to 
the island. 

Mr. Mintoff is relying on 
Malta’s existing attractions 
rather than trying to offer yet 
more artificial aids. On his side 
he has low company taxation 
(25p in the pound), a stable 
society with a skilled work force 
available, and a favourable wage 
pattern. . The last is probably 
most important since the average 
weekly wage in the dockyard — 
ignoring overtime — is about £ 10 , 
and elsewhere on the island the 
going rate is about £L0 a week. 

Lame docks 

This to Mr. Mintoff is enough. 
To use his own words, “incen- 
tives only attract lame ducks.” 
For obvious political reasons be 
will not spell out the lame ducks 
which the island has attracted, 
but he did say “we have some 
textiles which are accident 
prone." 

la fact Mr. Mintoff has brought 
a clear mind to bear on most 
aspects of his policies. On rela- 
tions with Britain he comments 
that the loosening of ties is a 
two-way thing. “ To-day,” he 
says, “ the entire British fleet 
would not All the grand harbour.” 
Whatever the strategic Implica- 
tions of this, it is clear that in 
economic terms Malta has to 
forge new links to exploit its 


VALLETTA, Nov. 24. 

harbour to the best advantage, 
and the same applies to other 
areas of the economy. 

Clearly then, Malta is not go‘ng 
to be tbe sam e in the future. Mr. 
Mintoff reckons that the next 
18 months will be make or break 
time for tbe island in terms of 
its new blueprint. If be gets his 
industry then he will be able to 
fully employ his labour force, 
and by tbe same token stop the 
steady trickle of emigration 
which hag lost the island 100,000 
people since the war. 

Tbe problem is being tackled 
on many fronts. The most im- 
portant is undoubtedly the 
willingness to discuss with any- 
body and everybody, but another 
important factor is the attempt 
to get tourism — a major factor 
in tbe economy — on to a less 
artificial basis. Here again it is 
not a question of reducing tbe 
proportion of Britisb tourists on 
ideological grpunds: it is merely 
that in geographical terms the 
split is uneven, with such high 
proportion coming from Britain. 
This is considered unhealthy as 
a long term economic proposi- 
tion. 

Quirks 

But inevitably, with a govern- 
ment of firm political conviction 
there are quirks in the system. A 
lot of discussions are in progress 
with Libya to explore the possi 
btiities of mutual co-operation. 
This is rationalised on economic 
grounds, but one is still left with 
tbe impression that Mr. Mintoff 
finds Libya an acceptable partner 
more because it is another small, 
vulnerable, country. 

On the political side of the 
picture the Maltese Labour 
Party’s brand of Socialism is an 
important factor. State involve- 
ment is the order of the day. 
“We do not want to give loans 
and grants,” says Mr. Mintoff, 
“but u-e do want participation. 
I am not saying that we want 
51 per cent, but in the long run 
the percentage is not important.*' 

He emphasises that participa- 
tion and nationalisation are not 
the same thing. “Reports that 
we will nationalise Barclays 
Bank are not true,” he says. 
M But we will compete with it" 


jamicss sun snopmuu — uacisca urn, 5 nccauuiy, iVlancncSttx. 


Steel’s the scene 


Stainless steel is strong and attractive. And it will look new 
for years. Used outside, it withstands the weather. Fitted 
inside, it withstands the crowds. It can look business-like on 
banks and exciting on boutiques. It’s so adaptable. 

Stainless steel for all kinds of arciStecture— by British Steel 


British Steel Corporation 
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U.K. warns EEC against 
tampering with treaty 


BY’ REGINALD -DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS. Nov. 24. 


ew moves 
r talks 
1 metal 
ike 


irfstopher Lorenz 

FRANKFURT, Nov.’ 24. 

a widespread lock-out in 
st German metal working 
*' f only just over 24 hours 
the union to-day began 
to reopen negotiations 


e employers, 
side h 


er side in the deadlocked 
J .spute expects talks to be 
>fore the introduction of 
• tout. 

' ffects of the three-day-old 

- nve begun to spread right 
he country, as companies 
with firms in the worst 

- as, Stuttgart and Mann- 
-an into production diffi- 

r because of a shortage of 
-> ‘j.-. ents. 

'wing the escalation of the 
. situation in the North 
- North Wuerttemburg 
the employers decided 
3 lock-out would' affect all 
n the area employing over 
. jrkers. A total of 544 
lies would be hit. employ- 
mt 360,000 of the region’s 
metal workers. To-day’s 
■ picture was almost the 
-••• as yesterday’s 120,000 
s out at about 80 plants. 


ndesbank 


ief hopeful 


parities 


hristopher Lorenz 
. FRANKFURT, Nov. 24. 
RATED American re- 
to devalue the dollar 
not be taken too seriously, 
esideot of the West Ger- 
iundesbank indicated to- 
Hr. Karl Rlasen added that 
vas a real chance that pro- 
:o wards the fixing of new 
5 would be made at next 


meeting of the Group of 
Rome. 

Klasen's assessment of 
-lgton’s readiness to com- 
:e was not given directly. 
3. be stated flatly that 
ne knew that there was no 
of agreement without an 
an devaluation. He then 
d that Mr. John Connally, 
ecretary of the Treasury, 
'30 said there was a chance 
cement in Rome. 


BRITAIN to-day issued a firm 
warning to the Six not to try to 
tamper with the terms of 
Common Market -entry by insert- 
ing new elements into the 
Accession Treaty not covered 
during the course of the member- 
ship negotiations. UK officials 
are particularly worried about 
the agricultural chapters of the 
treaty, which .is now due to be 
signed in less than one month. 

At to-day's session of the nego- 
tiations at deputy level, Mr. 
Freddie . Kearns, chief British 
negotiator on agricultural affairs, 
said that drafts had still not 
been given to the UK on certain 
key points agreed earlier in the 
entry talks. He accused Com- 
munity experts in the multi- 
lateral treaty-drafting committee 
of trying to add new legal pro- 
visions. which went beyond the 
scope of agreements reached 
between the two sides at political 
level. 


6 Cheating 9 

British officials said the sec- 
tions of particular concern to the 
UK are those covering 
deficiency, payments, the time- 
table for the dismantling of 
horticultural tariffs and the 
treatment of Commonwealth 
sugar exports to the Community 
after tbe Commonwealth Sugar 
Agreement expires at the end of 
1974. 


~ Britain also sharply rejected 
to-day a Community proposal on 
animal health regulations as 
being totally unrealistic. There 
is a profound difference of view 
between U.K. and Community 
experts on methods of dealing 
with foot-and-mouth disease (the 
U.K slaughters, the Community 
vaccinates) and the Issue is now 
to be taken up in contacts with 
the Brussels Commission. ' 

The U.K also took a tough 
stand on a request that exports 
of Scotch whisky, a grain-based 
product, should be granted 
rebates under the Common Agri- 
cultural Policy, Britain is ask- 
ing the Six to amend their 
regulations to ensure that such 
subsidies will be available 
before the U.K- joins the 
Community on January 1, 1973. 

But apart from a few major 
points of contention, a large 
number of other items were 
finally settled at to-day's meet- 
ing. which had a record run of 
23 points on the agenda. Britain 
agreed to align with tbe Com- 
munity’s system of generalised 
preferences for developing 
countries after a one-year tran- 
sitional period on January 1, 
1974, and a two-year period was 
agreed for alignment with Com- 
munity arrangements for 
“ drawback ” (the system under 
which exporters can reclaim 
duty on imported raw or semi- 
finished materials). 


the five-year transitional period, 
before the end of which the 
arrangements would be reviewed. 

The Common Market is now 
sounding out the UK- and the 
other three candidates for 
membership on a new proposal 
on fishery limits, the last major 
political issue of the . entry 
negotiations. In an attempt to 
move closer to .the position of 
the candidates, the Community 
is now offering an overall six- 
mile limit, with special areas in 
which 12-mile limits could be 
maintained, plus protection for 
certain kinds of fisb in the six- 
to 12-mile belt. 


Revised 


Although more diplomatic 
language was used inside the 
meeting, British sources are 
privately accusing the Six of 
cheating by trying to recover 
ground in the treaty drafting 
which they had either conceded 
or overlooked in the formal 
negotiations. 

Another example, in tbe 
British view, of Community 
sharp practice concerns Britain’s 
contribution to the Community’s 
budget in the transitional period. 
The Community apparently for- 
got to make provision for the 
payment of farm levies on 
British food imports from the 
Six into the common farm fund 
during the transitional period. 
The Six are now trying to in- 
clude this in tbe treaty, but the 
British see no reason why they 
should. 


Settlements 


Settlements were reached on 
food additives and tbe use of 
antibiotics in anim al feedstuff, 
and on the value of duty-free 
gifts that UK travellers may 
bring back to the country after 
more than 24 hours abroad. The 
value is to be increased from 
£10 to around £30 from the date 
of entry, excluding items like 
wine, spirits, and tobacco. 

Finally, it was agreed that the 
status of U.K mili tary bases in 
Cyprus would be discussed in the 
context of trade negotiations 
with the island’s Government, 
which has asked for an associa- 
tion agreement with the enlarged 
Community. It was also agreed 
that the U.K. cculd continue its 
present regime on imports from 
Papua and New Guinea during 


Tbe new proposal is a revised 
version of an earlier suggestion 
by the Community under which 
six-mile limits could be main- 
tained for at least ten years, 
with a few 12-mile exceptions. 
The Community, is now offering 
additional areas where the 12- 
mile limit could apply, for ex- 
ample, the North-West of 
Ireland, and conceding that some 
fish should be protected for up 
to 12 miles, even where the six- 
miJe limit is the general rule. 

The kinds of fish the Com- 
munity is thinking of are prin- 
cipally salmon and crustaceans. 
This would ensure 12-mile pro- 
tection for Devon and Cornwall 
shell fishermen, in addition to 
the separate 12 -mile limit the 
Community earlier suggested for 
the Orkneys and Shetlands. It 
would also extend similar pro- 
tection to numbers of fishermen 
in other parts of U.K so far not 
included in tbe 12-mile area pro- 
posed by the Community. 

The whole issue will come to 
the boil in Brussels next Mon 
day, when Ministers from all 
four candidates will be here for 
entry negotiations. Although the 
new proposals are much more 
favourable from the U.K's point 
of view, Britain does not want 
to make a final settlement until 
it knows what the other candi- 
dates are going to get The UK 
is firmly on the record that 
Britain must get at least “com- 
parable " treatment to that given 
the other candidatesv including 
Norway, where the problem is 
even more politically delicate. , 


THE GATT 


Overtaken by events 


BY DAVID EGU, GENEVA CORRESPONDENT 


THE OLD SAW about people in 
glass bouses not throwing stones 
is likely to be levelled at the 
American trade negotiators as a 
result of their uncompromising 
call for a major . study on the 
extent to which the rules of 
GATT are being eroded by pre- 
ferential and special trading 
arrangements. Critics of the 
American position, including the 
European countries, will of 
course retort that, in their appli- 
cation of a 10 per cent surcharge 
on imports, in their provision for 
tax advantages .to domestic inter- 
national sales ' corporations 
(DISCS) and in the “Buy 
American ” aspects of President 
Nixon’s present commercial 
policies, tbe Americans them- 
selves are riding roughshod over 
some of tbe basic provisions of 
the GATT agreement 


Disdain 


In this sense, the proposal 
introduced by the U.S. delegate 
Mr. Herbert Propps, to tbe 27th 
session of the Contracting Parties 
here in Geneva may appear to be 
one-sided. The first consideration 
motivating the U.S. move is said 
to be “a sincere and deep 
belief that strong adherence to 
the rules of GATT is indispens- 
able to the continuation of pro- 
gress toward a. successful multi- 
lateral trading system.” 

Although the GATT provisions 
do, of course, make allowances 
for balance of payments difficul- 
ties, the form, at least, of the 
American - across-the-board sur- 
charge on imports, displays the 
same “disdain” of GATT prin- 
ciples of which the U.S. accused 
Britain for resorting earlier to 
the < same device. - 


of course the U.S-, and put in 
new provisions to cope with new 
conditions in the world economy. 
Mr. Russel Long's committee, 
beside finding that the safeguard 
on balance of payments is “an 
anachronism • . - inconsistent 
with other principles in GATT,” 
found that the General Agree- 
ment as presently constituted “ is 
not a guide to fair trade.” It 
should be, m the view of this 
analysis, redrawn to provide the 
principles of fair and free trade. 
“ before the Congress approves 
its provisions.” . 

This latter stipulation may 
come as something of a surprise 
for those who have been follow- 
ing the work of .GATT in the 
years through tbe Dillon and 
Kennedy rounds and seen the 
efforts of the U.S. executive to 
bring home to Congress the 
“ international commitments " of 
tbe U.S. under GATT- In fact, 
however, the basic agreement of 
1947 was never submitted to 
Congress and is being observed 
in Washington through a “pro- 
tocol of provisional application ” 
— there are signs that the 
Administration has now bowed 
to the Congressional complaint 
that the same respect for “ inter- 
national commitments ’’ should 
be demanded from other Con- 
tracting Parties as is expected 
by the Administration of the U.S. 
itself. 


But however one-sided the 
current attack on preferential 
agreements may be, few will 
choose to elaim that it is un- 
founded and no one can consider 
it as unexpected. What, in fact, 
has happened is that the Ameri- 
can Administration has adopted 
the position of the Senate 
Committee on Finance as spelled 
out in a staff analysis at the end 
of last year. This, in effect, said 
that GATT should be redrafted 
to take out the “ inequitable pro- 
visions ” which discriminate 
against certain countries, namely 


The thrust of the American 
attack Is centred on the exten- 
sive watering down of the Most 
Favoured Nation rule which, as 
article one, has been considered 
as the cornerstone of the GATT. 
There is no question but tbat the 
General Agreement does sanction 
departures from unconditional 
MFN treatment in the case -of 
customs unions and free trade 
areas. Tbe complaint, however, 
of Congress is that these “ excep- 
tions ” effectively allow European 
countries to depart from MFN 
treatment “when it suits their 
commercial interests.” Ur. 
Propps in his presentation was 
following a realistic line when 
he complained that tbe European 
Economic Community appeared 
to have preferential tariff 
arrangements with approximately 
28 countries in addition to its 
ties with dependent countries 
and territories. He did oot point 
out as tbe Senate study did. 
tbat the legal question of 


whether the Rome Treaty is con- 
sistent with GATT has never 
been clearly settled. 

This is obviously academic but 
what is less so is that when all 
the free trade areas, customs 
unions and other special trading 
arrangements around the world 
are added up. one arrives at a 
massive undermining of the 
very basis of the universal free 

trade concept. The GATT tariff 
study itself shows that the 16 
industrial countries covered by 
that study, imported si 12,000m. 
worth of industrial products of 
which some 30.4 per cent were 
traded under preferential rates 
of duty. With the breakdown of 
this huge percentage available in 
the official tabulations, it 'is hard 
to take issue with the American 
contention that the 80-odd GATT 
Contracting Parties have drifted 
into two groups of countries, 
those belonging to preferential 
agreements and those who do 
not or do so only on a minor 
scale. 

The working party which the 
Americans are calling for will 
have to determine for each 
country the breakdown between 
imports at MFN rates and those 
at preferential rates during the 
last 15 years, and to analyse and 
to evaluate the implications of 
these trade flows. This is a diffi- 
cult exercise, but it appears both 
to be worthwhile and necessary. 
For several years now, the GATT 
secretariat has been industriously 
working on the remaining 
obstacles to trade after the full 
application of the Kennedy 
Round provisions. It has pre- 
pared a comprehensive analysis 
of the tariff situation as it will 
exist next year and has fed much 
of this information into a com- 
puter so that areas where further 
balanced reductions can be 
achieved are readily identifiable. 
But the brunt of the secretariat 
efforts has been directed against 
non-tariff barriers, winch were 
virtually excluded from the 
Kennedy Round and previous 
trade liberalisation negotiations 
but which constitute significant 
obstacles to the free flow of 
goods internationally. 

So far. detailed studies have 
been produced concerning three 
main areas. In the field of cus- 
toms valuation there have been 
efforts to reconcile the systems 
used in North America and 


Australia, -based on fob' prices, 
and the cif base line employed 
by the signatories of the Brussels 
convention. Differences in 
national standards, particularly 
health and safety regulations, 
have also been reviewed and in 
a third area Government involve- 
ment in import licensing and 
official procurement policies has 
been examined. In the present 
session of the Contracting Par- 
ties, there has been some debate 
on the advisability of including 
export subsidies, import docu- 
mentation, and marketing and 
packaging regulations in tbe 
gTOvriog list of non-tariff barriers. 


But however much preparation 
goes on in these areas, whether 
purely on a secretariat basis or 
through the discussion in work- 
ing parties and study groups, it 
should be abundantly clear by 
now, if it has not been for some 
time, tbat the chances of further 
trade liberalisation progress in 
restricted fields depends on' T a 
broader review by the Contract- 
ing Parties of where GATT 
stands at present and how effec- 
tive its rules are in the conduct 
of international commerce. 
Everyone appears to agree that 
if GATT didn’t exist, it would 
have to be invented. But there 
is no guarantee, in that hypo- 
thetical eventuality, that the 
agreement would come out look- 
ing anything tike the work of 
the founding fathers back in 
1947. The pattern of world trade 
since then has changed beyond 
recognition. 


Damage 


For a long time, Mr. Oliver 
Long, the present Director- 
General of GATT, and others, 
have been warning that the most 
effective way of avoiding a 
retreat into protectionism is to 
maintain some forward momen- 
tum in trade liberalisation 
efforts. Now, “ daily, the climate 
prevailing in international trade 
matters is tending to deterio- 
rate.” according to the Chairman 
of the Contracting Parties, Senor 
Carlos Besa of Chile. “If the 
present confrontation continues, 
a return to protectionist policies 
would appear to be inevitable, 
with serious damage to the 
economies of the Contracting 
Parties as a whole.” 


Soviet sets itself new 


economic target 


BY OUR OWN CORRESPONDENT 


MOSCOW. Nov. 24. 


skens to 


rm new 


vermnent 


leginald Dale 

BRUSSELS, Nov. 24. 


• ASTON Eyskens, Belgium’s 
ng Premier, to-day 
:ed King Baudouin's invita- 
0 form a new Government 
ud he would aim at renew- 
the coalition that has 
oed the country since 
1968- 


THE SOVIET Prime Minister, 
Mr. Kosygin, to-day outlined a 
programme of steady economic 
expansion to put Soviet indus- 
trial and agricultural production 
above the present U.S. level by 
1975. 

In a speech to the Supreme 
Soviet to-day. he said that heavy 
industry and defence will not be 
overlooked in the drive to raise 
the standard of living. 

For the second year in succes- 
sion, no increase is to be made 
in defence expenditure which 
will remain at the present level 
of 17.900m. roubles (just over 
fS.OOOm.). Defence will there- 
fore account for 10.3 per cent, 
of the total budget — a drop of 
0.8 per cent and the lowest figure 
in relation to Government spend- 
ing for two decades. Tbe alloca- 


tion figure does not, of course, 
cover all defence expenditure, 
which is reckoned to account for 
about a quarter of the portion of 
national income available for 
growth purposes. 

National Income in 1972 will 
be 173,700m. roubles. Industry 
is to take 82,600m- roubles. On 
the basis of the results of the 
first ten months of this year, the 
main targets of the 1971 plan 
are expected to be met with over 
5.000m. roubles worth of goods 
manufactured above the plan. 

The grain harvest this year 
was 180m. tons which, although 
less than that of last year, is 
higher than the previous record 
of 171.2m. tons in 1966 and in 
view of the unfavourable 
weather conditions is considered 
a success. 
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Industry cheered by 
trading prospects 


BY MICHAEL BLANDEN 


THE prospect of renewing 
normal trade and commercial 
relationships with Rhodesia was 
widely welcomed by British in- 
dustry yesterday. The tobacco 
and asbestos companies, both 
holding substantial historical In- 
terests in the country, were par- 
ticularly hopeful of the benefits 
■which would follow political 
agreement. 

At the same time, the news 
■ brought sharp rises in hectic 
dealings in the dozen Rhodesian 
Government stocks, on which in- 


How prices 
rose 


Southern Rhodesia 
£ 


market, the 2] per cent., 1965-70. 
showed a gain of 125 at £73 per 
cent against its low this year 
of £26. while other stocks 
recorded rises of up to £30. 


Trade balance 


ships between Britain and 
Rhodesia could mean a signifi- 
cant improvement in the UJC 
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proportion of Rhodesia’s tobacco 
exports of £47m. 

The cost to the U.K. tobacco 
industry of switching to alter- 
native sources of supply was 
estimated in 1967 at some £16im. 
— of which £10m. was accounted 
for by Imperial Tobacco. With 
the final exhaustion of U.K. 
stocks of Rhodesian tobacco 
around the end of 1969, the U.K. 
manufacturers have now bad to 
fill the gap completely from 
other sources. 

Their success in finding other 
producers has probably reduced 
the real cost to them of the 
switch. And while it is thought 
likely that trade with Rhodesia, 
recognised as an efficient pro- 
ducer of high quality leaf, will 
be resumed on a substantial 
scale, it is uncertain how quickly 
this can be achieved. This will 
depend partly on arrangements 
made about Rhodesia’s existing 
substantial tobacco stocks and on 
the alternative trading arrange- 
ments built up over the last six 
years. 




vr JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Heath ‘in 
touch 
over India- 
Pakistan’ 


OVERSEAS BIDS for a share in sector who had bought up State 
Thomas Cook would “not bo assets. , to «i ic 

unwelcome,” Mr. John Peyton, By unloading Cook s on to }■ „ 
Transport Industries Minister market, the overnment m S ’ 


rxansport-.. wuuauira * 71 “ crinner s 

told the Commons yesterday. to create an .asset ,j 

_ . . j ,, . oaradise. he said. A prinei,»-“ 


Bur ^ -pbWM 

Government thought chasers in the City of Lonoan 

the company, which had a turn was ^ of traveller 

over last year of CBOm^ shoiU d ^ ^ aQd change' busincs* 

remain in Bntish control when _ onducred by the compan>— 


remain in Bnnsn control worn CO nducted by the company 
it is sold back to private en^r- f QrelgIl currency transacting 

prise. The Minister also Promised JmJJgumg t0 jafcn. of the to.al 



Sir Alec and Mr. Smith shake hands after the announcement 
in Salisbury . 


Sir Alec Douglas-Home put a 
rough value of some £40ra. on 
the cost of sanctions to the 


Great benefit 

Turner and Newall, the com- 


UIC Ul BdULliUild LU LUC ... 

balance. It was also pointed out, tinue to get Commonwealth pre- WW K”fS y i n j Sj 
however, that a great deal would ference in Britain. , - 

depend on the details of the The Tobacco Advisory Council JcmL commented. We weteome 
settlement, and on how far the welcomed the news, pointing out BI 2Jin„U}S 

old pattern of trade would be re- that before UDI Rhodesia had «» ume our normal relationship 


Vorster praises 
statesmanship 


miu jirtiiciu ui iraue wouia oe re- iu«u uciujc vi^i nu«us«» ua« nsmntni^ BY OUR OWN CORRESPONDENT nnuuu woe si»u «i tiuac t— . :.7, j rater thi* mnnrtrnim ait'" 

suraed after a six-year gap. In provided about a third of Bnt- ^ lt ^ h °^^ b ^l/^. e C0 “ pa S\!,- CARS TOWN, Nov. 24. touch with the U.S. and other S £h” iSine" to Monovr- 

S^ 10 ? Britaln-Xnrt* oFroraT ««* that this resumption i will THE .settlement of the dispute Play a most ;toportant : role -in CSEKiJ % %dley^feclared, , and. he’ lies Commission. _ Until 


- ■ theHouse^ that any Possible according to 

THERE WAS atm a great deal implications to the U.K. -balance 2?Gbvertment ’ 

Of unc ertainty about the precise payments would -also be taken 

course of events in East Pakistan into account InoivocArl eharooc 

but It was dear that there had -with the first step in the pro- lntreuwu tuai 6 CJ 
been military dashes on a grow- posed to be taken about the Mr. Marcus Fox (C. Shiple"' 
ing scale in the last few days, 0 f next month by the congratulated Mr. Peyton not 

Mr. Joseph Godher, Minister of jssue of a prospecus, Mr. Peyton on jy in' saving the taxpayers 
State, Foreign and Common- assured MPs that the Transport money, but at the end of the day 
wealth Office; said in a Commons Holding Bill, paving the way for ^ giving the public a better 
statement the company's transfer from the service. 

He told MPs there were no public sector, was in the best •» i welcome his assurance V:i- 
reports of injury to UJK. citizens interests of Cook's, its staff and company should stay in Briii* .. 
or of damage to British property, its customers. hands and I would like to fee* 

The British High Commissioner i>he opposition dismissed the the name of ‘ Cooks ' should oe 
in Islamabad was in touch with Government’s arguments and kept because it is part of our 
representatives of the British reiterated the threat that Cook's history.” 

community in Pakistan and had would be reutmed to State hands Mr. John Pardoe, for th>: 
advised those in the border areas W hen Labour next came to power. Liberals, wondered whether la* 
to consider moving to areas of jjr. Tom Bradley. Opposition move would encourage couipc::- 
greater safety. - spokesman on tSate industries, tion. 

The Prime Minister had been condemned the Bill as a “piece in the summer British Ran 
throughout in continuing and of vindictive nonsense ” intended and Townsend Thoresen Car 
close touch with the Pakistan to satisfy party zealots and the Ferries had increased the:r 
President and India’s Prime Government’s business sup- charges for taking cars across 
Minu ter These contacts were porters. the Channel to exactly the same 

continuing. - . Not only Cook’s but all the level. . 

Britain was also in dose other luved^Bsertion. ot ■ public to had rafuaa - 


Disbelief among 
Labour MPs 


pany promised further informs- Opposition. Sir de Villiers Graaff. because of her long record of Pakistan Government had yet advantage to those in the private as it was. 
tion for stockholders as soon as The Prime Minister said: “I stable and responsible adminis- been ready to call for a meet- 
possible, but pointed • out that am glad that the Governments tration. jug. Advising against a public 

after a complete separation of of Britain and Rhodesia have “A prosperous Rhodesia debate at this stage, Mr. Godber • ** • 

six years, **it is reasonable to reached a settlement, for the restored to international respec- said it was far from certain that WISYVIfi a*ir 

expect that it will take some sake of Rhodesia, States in tability would be a big asset to such a debate now would III I I ^ 

time to recreate the intimate southern Africa and the free South Africa, would help to enhance the prospects of achiev- ^ aK * 

interworking which existed pro- world. I congratulate the leaders secure her northern boundaries jug a reduction of tension 

viously.” of both sides on their statesman- and Improve the stability of the _____ ’ « •-* 

Earlier this vear. the trronn’s ship. I have already conveyed whole of southern Africa. . w AAIinnil millfll 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


Earlier this vear the trrnnn’s snip. 1 nave aireaay canveyeu wmue ui suuuieru Aicica. - — „ ~~.ii V 

chairman Mr *R. M Bateman 0,6 congratulations of the South “Best of all, it would remove *ite : 

chairman, Mr. K. M. Bateman, Afrlcan Government to both at least one of the causes of ?° that better hopes lie 


pointed out that the company 


r — ““V. *"•“■ finvernments ” friction between South Africa I® the continuation of the diplo- 

S* S£ !£, 0d SL 1 i.!fiSiJSlH?^, 3 2S SSt I SL^ SSSSPJT Government end Opposi- end the Western . world.. No s in whleh we end 0F A riee in the vplnmo ence Bill. This uncertainty bed 


Signs of a rise in 
council building 


tain to face hostility and dis- ago. warned yesterday that what native asbestos supplies of the hail^ ie announce matter how acceptable the teras ^y are engaged,” he said. 

■.HI? rHnps 13 ?h UP n rnnnsed ffQZJSZ If^thT^s T J3?E5 SPS SSlSSRSte bISSI Mr. DenifSl«v, “sh, 

^ e ^ t ^ th v Rh0deSia t0 1116 ^meyeer.xxme T&Teni ff usTiS SkiSS Sir d? ViHiers Graaff said: 

.ommons to-da>. ‘ ll « my forecast regretably. to tie < mdc if 19^ zncreasmg news for all in the UN. They will try to ex- 

Oppositlon leaders preferred that European_ Rhodesians _ will oy some idm. a year. friends of Rhodesia and also for nloit the situation to bring 


of new council house starts are now been dispelled and the im- 


f riends of Rhodesia and also for ploit the situation to bring j it is urgent for the great powers ing industry generally. 


to await his statement before regret to-day because Africans in the car industry, the &u South Africans. With a satis- Britain in disrepute and to to get together to create condi- Mr. Julian Amery Minister for Mr. Anthony Crosland 
committing themselves but mere will realise they cannot get what Society of Motor Manufacturers factory settlement. Rhodesia can further their own ends,” he said, tions for United Nations inters Housing and Construction, told * shadow ” secretary for the En 
was scarcely a Labour MP to be they want by democratic and and Traders pointed out that it vention.” • - ' ’ ■ tha- G^mons that fimirea which vlronment, pointed out that there 


S U.K. calls UN meeting 


NEW YORK, Nov. 24. 


. , - . , J , , , - - „ , vention.”- . . . the' Commons that figures which vlronment, pointed out that there 

found last night who was not al- peaceful development and they would take some effort to win r T/ - 11 . X TTA.T a.* „ _ .. .. u _ . tn hp np»t Mnn- were 100.000 unemployed con- 

ready convinced that any settle- will be turning more and more back tbe Rhodesian market. In | T po||C T T1\T TTlPPtin^ G ° dber ? a,d: . dav wia sbow a “welcome rise” struction workers and urged Mr. 

ment must entail a sellout to to violence.” he declared. 1965, the motor industry's total U • XV. 10113 U IN iUCCUUg point about discussion in the f n ^ D ubuf sector botiS dSr- Amery to prei Se cLncellor of 

Mr. Smith and tbe Rhodesian Mr. Healey said he was “a exports to Rhodesia had been Z United Nations is that so long as g c P oSJb* ‘ ■ theExcheSuer topermita crash 

Front. ^ little uneasy” about what might £9.5m.. while British cars NEW YORK, Nov. 24. the two major p^tiesdixectiy down rtrongwWti hoie buiMing pro- 

Most Conservative MPs were be in the agreement, and his accounted for some 10,600 of the SIR COLIN CROWE, chief great detail about the proposals. TOOcerned are neither willing to Onncuitiori demands for a crash gramme. 

« ssazas ssjr&'&sr^ sass-^ s»“ - 

SSg°Jg*gg.J^ Sg.ja not tt. Heavy guns Sfh^ of o sr ployment “ 

awSF ST’ &L a sssi’i SEKSRrS SSiEeffi raw* where “ 

n . Afrian. hy totally topanial buy and drive Briti* vehicle dent Mutt mmedh »olXn adapted m Si^rSh^pTa^ on™oS S »4 tt .Utl „ T , 

Debate people. Lord Stokes pointed out that consultations among the May - 196 f* . 0bs ^ rvmg tKat 1 t, “ sides of the border how they compared with 1970. FOUT Jj3.ll OUT 

The political conflict to-dav In contT ast, Sir Alec was con- before i965 the present British S2n£2? taSJ^lace SSI Process of obtaming approvai of ot :aer _ Mr. Amery replied that from 1 UU1 ljdUUUl 

and next Wednesday when the S ratuIated by the Monday Club Leyland group had been success- eve ning and it appeared virtually fbe settlment by the people of January to September this year _ ; 

proposed Mreement wtif be of Right-wing Conservatives on f U Uy operating three plants in JS?S5 the SSm Vould Rhode \ ia “ . a whoie” and sub- Tonjuay) asked if Mr Godber th ere had been 104434 public P3IT16S 111 IliOre 
debated in Sore detail k likelv “the triumnh of common sense Rhodesia for the assembly of Sk?S a « “meting would t leps ative action in still contoided tot only sector starts and 118.310 com- ^ ^ 

to be along^ StScflv oartv tines and good will.” A Conservative cars, Land-Rovers and commer- Uke pl ^ c f; London and Salisbury might take ^eriUas were involved. If so, pietions compared with 117,897 TTlcfpr fcilL'C 

in rht lntm! 'rSufAf SSiiSl motion was tabled in the Com- cial vehicles. “ We hape that the Sir Colin’s statement is ex- months to complete, the spokes- can you tell me why these starts and 131,634 completions in UlSlCl 131KS 

Any unease in the Tory ranS mons last nipht congratulating new development wiU enable us pected to be one of the longest man said : There can be no gUCTiR^ have heavy^guns, tanks the same period last year. LABOUR’S national executive 

k^nlikefTto feu? mucfexnre* Sir Alec on the 8UCCess of ^ e t0 resuiue operations there as ever made in the UN by a question of lifting sanctions and limpet bombs: Mr. Skinner told him that the ^ 

•“ “ possib,e - Bnnsi deiegate “ d to s ° m, ° me “ whue ' ^jsi?ssr , i3 ssysa? ssssl: " "»« sras,s 

of acceptibility are known. ■ j 


Debate 


Four Labour 


Ulster talks 


LABOUR'S national executive 


Sir Alec is expected to return 
10 London very early this morn- 
ing. After a rest, he will attend 
a meeting of the Cabinet in the 
late morning to brief his 
colleagues fully before he makes 
bis detailed statement to the 
Commons. The Foreign and 
Commonwelath Office hopes to 
publish a White Paper on the 
proposed agreement in raid- 
afternoon, and more detailed 
background papers will be puo- 
?ish«%d to-morrow or early next 
week. 


Smith’s Right wing certain 
to become more dominant 


air. uouoer saia mere was no figures were a “total disgrace” "I; — _ Tv- _ * ~ , 

doubt that regular forces had and looked very sad compared 55L f ?L c m Jn IU fn5 , pr f< ^ith e ?hi^ 
been engaged. "The Pakistanis with the Government’s promise “^ttngs on Ulster with their 


on their side claim that theiris to dear all the slums "over a S.°^ eague f in J * 1 * . ' lrisl1 Labour, 
have been defensive against the ten-year period. -Party, the Northren Ireland 

Mufchti BahinL Mrs. Ghandi ' Mr. Amery replied: “You Labour Party and the Social 

said in the Indian Parliament to- should beware of overstating Democratic and Labour Party, 
day that some regular Indian your case. Figures to be pub- This decision came after Mr. 
forces have been engaged but Ushed will show a welcome rise James Callaghan, “ shadow ” 

implied that this was to repulse in public sector building;” Home Secretary, and party 


Pakistani 

border.” 


attacks 


This decision came after Mr. 
unes Callaghan, “ shadow ” 
ome Secretary, and party 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


SALISBURY, Nov. 24. 


“ SOONER or later Mr. Smith is Tenure Act, and No. 9. which is them is the Rhodesian Conserva- in the settlement, but only (so 


Because of the secrecy pact in g0 j n g t 0 have trouble with his worth quoting in full: tive Party, involving a group of the argument goes) because they 

Salisbury, no details of the agree- Right-wing.” This remark, or ** The Party opposes compul- former RF Right-wingers, oF want to gather strengh o chal- 


Increase in 

pollution 

penalties 


TTie Minister saw this as a we I- treasurer, and Mr. Anthony 
come sign and said there had Wedgwood Benn, the party chair- 
been uncertainty in the minds of man, had told the executive of 
many local authorities until the their visit to Northern Ireland 
publication of the Housing Fin- on November 11. 


principles. Nevertheless, 


this morning, especially among 


Government accepts that there p e0 pie who consider themselves 


is certain to be great hostimt> jn ^ oE ^ or t o 


to any settlement from some ^ L «>ft of tbe ruling Rhodesian 
members of the UN and the /ront 


Commonwealth. 


Sanctions 


The argument may well be 
fallacious buL now that a settle- 
ment has been achieved tbe 


By Our Parliamentary 
Correspondent 


Much emphasis is being placed potential as well as actual 
an tbe importance of the test of strength of the Right is obviously 


ment were available in London variations of it, has been a staple sory integration and believes whom the most prominent is Mr lenge Mr. Smith on its implemen- 

beyond an insistence by Ministers 0 f pjiodesian political conversa- that tbe peaceful co-existence Jack Whiting, a trade unionisi tatioa. The threat, however, may 

that it was within the five tion before the settlement signed of people can only be achieved Earlier examples have included note ome for a year or two or — 

principles. Nevertheless, the ^ mornin „ especially among when communities have the the Republican Alliance with Mr until the while electorate has had By Our Parliamentary 

Government accepts that there n .. n u w hn rnnsidpr themselves right and opportunity to pre- Robin James, a former proxni- time to feel the effects of the J , . 
is certain to be great hostiility ^Sdle of the road, or to serve their own identities, nent Fronter. settlement Correspondent 

to any settlement from some the Left of the ruling Rhodesian traditions, and customs, and But the key question is that of GREATLY INCREASED penal- 

members of the UN and the f rQDt therefore recognises the obli- ^ronincant leadership, for so far the major ties for serloos pollution offen- 

CommonweaJth. ' ho gation of the Government and weakness of the Right-wing has ces — with trial on indictment 

» P ™ ilttw respective commumties where So far these breakaway parties been its failure to produce ySich rouId Kad to unlimited 

^anrtinne fallacious buL now that a settle- necesary to ensure the provi- have caused Mr. Smith little or another Ian Smith, The firms or terms of tararisan. 

sanctions ment has been achieved the sion of such separate facilities no trouble I though, signifi- Bhod«ian Premier hi enormous mi^SIere 

Much emphasis is being placed potential as well as actual as will make this possible.” cantly, the only time the Right charisma with the white elec- Mr. Peter Walker, Secretary 

m tbe importance of the test of strength of the Right is obviously T he key point is that the party wing dissidents have made a torate, and it is often said, not £r* tS BbSmSmTSi the 

acceptibility by the whole worth examining in some detaiL has never managed, in its 10 showing was at the September on i y by his enemies but also by the Commons. 

Rhodesian people. This will Even before this week's news years of existence, to implement by-election at Mabelrelgn, when his friends, that he is now in a He&lso that the xnaxL 
probably take up to two months bad become pretty obvious fniiF these two principles. The an independent Right wuger cut position to sell almost anything mum fines on summary con- 
tn complete by a judicial com- tbat leaders of Nationalist Right wing intends that it should, a massive RF majority at the to his white voters. viction will be substantially tn- 

inisslon which will have to make opinion in Rhodesia — , , than r ron C vn t ° 1351 ye ? r to ieSft To the ordinary white . creased. 

a detailed ass^sment of tne believed — rightly or wrongly — lOUgQCSt man iuu votes. Rhodesian voter he typifies what JHr. Walker, who said his re- 

feelings of both Africans ana any settlement the British A ke y development has, how- they consider best in tbeir way view of the statutory penalties 

Europeans about tiie agreement, government reached with Mr. nf ever, become discernible over the of life. He is Rhodesian-born, for all pollution offences will 

It is only if this process is Smith wou id f a u far short of Sindhian nniiriU i«T thSt* the past 18 monti is which the he has a stake in the land, he soon be completed, assured 

/mpleted successfully that the ^eir aspirations. Mrtv alwavs movM to tS RlSf argument goes, could radically has a good war record and a MPs. “The new scales will 

British Government will be able Th argument about Smith’s JJd that eSh PrSe MinisterS alter ^ pictUTe - ^ ttie past, the conventionally simple family provide a real deterrent to 
to go with Parliamentary that they, too, more Ruh? wlto th^hte irS ^rd core of Right wing life. He has few pretensions to potential offenders.” 

approval to the UN to rocojj SeUev^d tiie Rhodesian Premier toSsor* IUustratiS of thS ex tremists has either left the great intellect or political When asked about lead 

mend the lifting of mandatory uecesso . luwruat ons of tins party or been at grass-roots subterfuge. In short, as one of emissions from petrol Mr. 

sanctions Until then, all the woiua seu mem emu ^ ^ ; rule are rer^njj not “““love! and in no position to bis admirers said, he is the sort Walker replied; Mwffl.be 

J™ on Rhodesia diff rent s An ^ ^J c d cessiv e c SSr^es of ’ thf chaUenge the party leaders. of man from whom you would making an announcement in 

*WaSSBfUl-I MHt *"■.“» 51SSE Fr^f’a. SJ5 B»»,- group '^awSS^JS.' to 

is likely to continue throughout than are the Africans. To- ever more strident in their has decided to fight from within leng- and most commentators lution by motor vehicles I 
this period, particularly during morrow’s terms will , therefore demands for the implementation the Parliamentary party, and, fere are nervous of GppSg a consider necessary, 
the test of acceptibility. The be awaited as eagerly by the of the kej principles. following the 19 rO election, this possible successor from the Right “I am pay ing - particularly 

Labour Party’s National Execu- Right-wing whites as by the in some circle last ^ montii s hard core ■may represent a ^ Most of t b« t en or so aff’s close attentlo^to S^Seof 
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“I am paying particularly 
close attention to the use of 


tive showed its dismay by its Africans. congress is considered the fifth of the present RF MPs. How are generally thought to be lead additives in fneL” 

decision yesterday to send a toughest so far. Resolutions significant a chaUenge they may i n the Right wing group ire dis- ~ I 

small group to Rhodesia to make Intention included a call for the intro- become to Mr. Smith will depend mised out of hand as possible 

its own assessment of African , _ duction of pas laws for Afncans. on two basic points. challengers to Mr. Smith, 

opinion. _ T? . m °st of those used to Eor the siting of African town- The first is whether Mr. Smith Occasionally the name of Mr 

The “ shadow ” Foreign Secre- British poUtics, it may seem gj^pg away from European areas, gives them cause to increase Wickus de Kock was born in 
tary, Mr. Denis Healey, will lead stirange to talk of the Right wing for th e introduction of the their support, within and outside Rhodesia, has considerable farm- 
the deputation, and other mem- of a party like the Rhodesian property Owners Protection Bill Parliament and the second, and ing interests, and is believed to 
bers will be Miss Joan Lestor, Front, all of whose members are, ( W fijch would make it possible probably much the more have considerable popular ap- 
the Left-wing MP who has always *9 British terms, well to the for groups of individual important is whether they can peal. But with Mr. Smith as en- 
shown a deep Interest in Rha- C j° f - t i he Conservative Party. Europeans to demand the find a credible alternative leader trenched as he is, Mr. de Kock. 

desian affairs, Mr. Joe ormley. Tbe division In the Front how- renl0 val of individual Africans to Mr. Smith. Or any other potential challen- a MERGER of the trade 

the mineworkers leader who is the party s fr0JU white areas), and for a ger is more likely to aim for a tion functions ofthe Association 
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gives war 
warning to Arab 
Chiefs of Staff 


BY OUR OWN CORRESPONDENT 


CAIRO, Nov. 24, 
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CAIRO, Nov. 24.' 

1 and a Western European 
ab consortium will sign a 
. agreement nest week to 
L construction of an oil 
.-e from the. Red Sea port 
; to Alexandria, A2 Abram 
per said to-day. 
t will supply $90m_ in 
currency and the con- 
i the. balance for the pipe- 
mceived as an alternative 
or oil to the Suez Canal, 
since the 1967 war with 


WITH THE BREAKDOWN of 
diplomatic efforts to get a peace 
settlement in the Middle East, 
the Arah States had no other 
way except the use of military 
force to repel the Zionist danger, 
Egypt's Chief Of Staff, ‘Major- 
General Saad ed-Din el Shazly. 
told Arab Chiefs of Staff meeting 
here this morning to prepare 
for Saturday’s meeting of the 
joint Arab Defence Council. 


- newspaper said Aziz Sidky, 
? . ■ Premier and Minister of 
. “y and Oil, met two weeks 
th a delegation from the 
dum to work out final 
of the agreement. A draft 
. agreement would be given 
ypt on Thursday and a 
‘ don would arrive in Cairo 
' nday to sign it with local 
: mtatives. 
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)ur Own Correspondent 
BAHRAIN, Nov. 24. 

Political Resident Sir 
ey Arthur is due back here 
following quick visits to 
Thabi, Dubai and Sharjah, 
understood the visits are 
ted with the imminent de- 
on of independence by the 
ation of the six Trucial 


he Bahrain pattern is foF 
the declaration would 
aneously be accompanied 
- . ■ Arthur’s formal cancel! a- 
-f the present treaties with 
* states. It is understood 
‘ict date is yet set by some 
- between December 5 and 
likely. If the Federation 
3 a membership applica- 
o be accepted by the pre- 
UN General assembly ses- 
the tenth is considered the 
ossible date that the Fed- 
n’s representatives should 
New York as the session 
• - on the 18th. 


Last night Interior Minister 
Mamdouh Salem ordered that a 
partial black-out be observed 
throughout the country with 
effect from .to-day. “Restricted 
lighting” is to be permitted in 
Government offices, factories and 
businesses. Street lighting will 
be reduced by half, all neon 
lights, and illuminated signs are 
to be extinguished and car lights 
must be painted dark blue. 

A complete blackout will be 
enforced if the air raid sirens 
sound. 

The Arab Socialist Union 
central committee announced 
today that it was setting up a 
special secretariat to prepare the 
home front for war. It will also 
supervise the formation of u citi- 
zens war committees the 
announcement said. 

Twelve Arab Chiefs of Staff 
attended the preparatory plan- 
ning meeting this morning, the 
most notable absentees being 
Algeria and Tunisia. Oman, 
Qatar and Yemen have also not 
sent delegates but the Yemen 
has informed the Arab League 
that its Chief of Staff will arrive 
to-morrow. Meeting in closed 
session the officers heard a report 


from Major-General el Shazly on 
the Arab military position and on 
ways of concerting Arab military 
efforts. 

Observers .here feel that the 
military leaders are likely to 
make little progress towards 
achieving the co-ordination which 
was so palpably absent at the 
Foreign Ministers* conference 
earlier this month. In particular, 
the revival of the Jordanian front 
still depends on settlement of the 
Amman Government’s conflict 
with the Palestinian Fedayin. 

Meanwhile. A1 Abram reported 
to-day that Egypt had given the 
visiting organisation of African 
Unity peace mission its approval 
for international guarantees, the 
establishing of demilitarised 
zones and the stationing of inter- 
national emergency forces in the 
zones, to carry out the Security 
Council resolution on the Middle 
East crisis. 

Cairo is to give a formal, 
written answer to the six-point 
questionnaire submitted by Pre- 
sidents Leopold Senghor and 
Yakubu Gowon on Monday, con- 
firming the points made verbally 
by President Anwar Sadat and 
Foreign Minister Mahmoud Rlad. 
The note will be taken by a 
special envoy to Dakar to await 
the return there from Israel of 
the OAU mission. 

Egypt has asked that the ten 
heads -of-state committee, respon- 
sible for the OAU peace mission, 
draft its final report before the 
start of the Middle East debate 
in the UN General Assembly at 
the beginning of nest month. 
The African leaders left Cairo 
this morning for Tel Aviv. 


INDO-PAKISTAN CONFLICT 
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Indian troops ‘may cross 
border only in defence’ 


BY OUR OWN CORRESPONDENT 


NEW DELHI. Nov. 34. 


South East Asian nations 
aim at neutralisation 


BY OUR OWN CORRESPONDENT KUALA LUMPUR, Nov. 24. 


• declaration, which is ex- 
-I from Abu Dhabi is now 

• -ly to be on the- seventh for, 

- esent plans hold, OPEC 

there on that day. 

.is considered that ideally 
. .. . form of agreement with 
aver the disputed island of 
; .**,-Musa which Sharjah, one 
federating states claims 
d be reached prior to the 
/.ration's independence de- 

• *ion. 

hough of much geo-political 
icance to the whole area, 

. of the disputed Tumbs 
is is considered less of an 
iiment to federation buiJd- 
is the present owner, Ras 
laimah, has elected to stay 
f the Federation. 


eoul limits 
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Our Own Correspondent 
SEOUL, Nov. 24. 

SOUTH KOREAN Govern- 
has imposed import restric- 
:.op 39 commodities in a 
to mend the country’s 
ening balance of payments 
ion» r The inibve follows 
lotions on 34 items an- 
last month. . 

new import-restriction list 
‘ non-essential ’’ items 
those - substitutable by 
sstic products, such as grain 
' ers, optical glasses, fork- 
golf equipment, coffee, 
cheese, raw silk* some 
,c fibre yarns, ' and 
er film. Among the 34 
restricted earlier are 
in wax,' carbon black, -door 
, cameras, and gas meters, 
a, result, 571 items by the 
SaariL “International Trade 
sific^tioh . are how under 
restrictions, 73 banned, 
free. ... 
juth Korea> total imports 
'ng the first nine months of 
year amounted- to $1.80Sm.. 
ing in a trade- deficit of 


FOREIGN Ministers of the five 
nation Association of South-East 
Asian Nations are gathering in 
Kuala Lumpur for a summit 
meeting aimed at charting out 
common policies they hope will 
ensure regional peace and 
security. 

The main topic to be discussed 
during the' three-day meeting is 
Malaysian Prune Minister Tun 
Abdul Razak’s proposal of hav- 
ing the U.S., Russia and China 
guarantee regional neutrality. 
But, since the meeting was 
agreed on at the eve of the UN 
ffoina debate, Malaysian hopes 
for a Kuala Lumpur declaration 
designating the area a zone of 
peace have somewhat diminished. 

It has become clear that the 
military wing of the Government 
in Jakarta is not at the moment 
too keen on the idea. Thanom 
Kittikachorn's recent military 
coup in Thailand, perceived as a 
pro-American anti-Chinese move, 
can only increase big power 
reluctance to back proclamations 
of neutrality. 

However on bis arrival tonight 
former Thai Foreign Minister 
Thanat Kboman, coming as a 
special . envoy of Tbanom, indi- 
cated that a general agreement in 
Kuala Lumpur could result in 
the formation of a permanent 
committee that would work 
towards making neutrality a 
reality. 

“We have many ideas in our 
bead on how to do It but we 
don't want to announce them 
now,” he said. 


The Singapore Foreign Mini- 
ster. S. Rajaratnam, told news- 
men that the difficulties of 
attaining South-East Asian 
neutralisation — ■“ a good con- 
cept "■ — were ** not insurmount- 
able.” However, he said 
discussions would first have to 
be held on how practical it is 
and whether it was an imme- 
diate or Long-term objective. 


MRS. INDIRA GANDHI today 
told Parliament that India 
would not declare an emergency 
•< unless further aggressive action 
by Pakistan compels us to do so 
in the interest of . national 
security.” In a statement, Mrs. 
Gandhi listed numerous attacks, 
intrusions and provocations by 
Pakistan and reiterated that 
Indian troops had been instructed 
not to cross the border except in 
self-defence. The Premier dis- 
closed that in addition to three 
Pakistani aircraft shot down on 
Monday, 13 Cb&fee tanks had 
been destroyed near Boyra, five 
miles from the eastern border on 
Sunday as a result of u defensive 
action ” by Indian troops. 

Mrs. Gandhi referred to the 
impression of a change of stance 
by Pakistan created by President 
Yahya Khan's Id festival message 
and hoped that the declaration of 
an emergency in Pakistan was 
not a device “to get out of the 


compulsions of seeking a politi- 
cal solution.” 

Mrs. Gandhi said that a 
declaration of emergency by the 
military regime, which had been 
“ waging war on the people of 
Bangla Desh for the last eight 
months and has been threatening 
us with total war for the last 
three to four months, has no 
meaning except to deceive his 
(President Yahya’s’) own people 
and the world at large." L 
Mukbti Bahini. Mrs. ftnnflhj said, 
bad taken a heavy toll of the 
Pakistani armed forces and bad 
freed large parts of their home- 
land. ' 

Their successes since the reces- 
sion of the monsoon had appa- 
rently upset the plaits of the 
military regime. Counselling the 
country to remain unruffled and 
promising adequate rebuff in 
the event of “adventurism” by 
the Pakistani military regime. 
Sirs. Gandhi added: “The rulers 
of Pakistan surely realise that 


the path of peace — of peaceful 
negotiation and reconciliation— 
is more rewarding than that of 
war and the suppression of 
liberty and democracy.” 

- Mrs. Gandhi also spoke of the 
“intolerable burden of looking 
after nearly 10m. terror-stricken 
men, women and children who 
have fled from Pakistani oppres- 
sion " and expressed India’s 
determination to let the refugees 
return to their homes “under a 
credible guarantee of safety and 
human dignity.” Referring to 
the numerous protests against 
Pakistani intrusions and provo- 
cations she said these had had 
no effect Instead, Pakistani 
propaganda had been putting 
out the story that India was 
engaged in undeclared war and 
had mounted massive attacks 
with tanks and troops. “ This is 
wholly untrue,” she added; in 
fact it was Pakistan which had 
launched a “ hate India ” 
campaign. 


Indian seamen refuse to 


sail to East Pakistan 


BY KEVIN RAFFERTY 


CALCUTTA. Nov. 24. 


Indian seamen have struck 
_ serious blow against Paki- 
stan's attempts to pull together 
the disrupted and shaky East 
Pakistan economy. The Indian 
Seamen’s Union has notified 
shipowners that its members are 
“ reluctant " to sail to East 
Pakistan, but I understand that 
this can be taken as a firm 
refusal to go there. 

On previous occasions recently 
agents for shipowners have had 
to persuade seamen carefully 
before the men would sail in 
the face of dangers from guerilla 
activity in the Bay of BengaL 
The shelling of the British ship 
City of St. Albans two weeks ago 
-has convinced them that It 
Is too dangerous^ to go to East 
Pakistan. 


The Seamen’s Union’s decision 
will particularly affect British 
lines which carry much of the 
jute exports from East Pakistan. 
Even if they decide to continue 
to sail to and from the East 
Pakistan ports of Chittagong and 
Chalna using only Pakistani 
crews, this could still disrupt 
schedules considerably as it is 
unlikely in these circumstances 
that their vessels would be 
allowed Into Indian ports on the 
way. 

About 80 ships a year use Cal- 
cutta, usually for offloading 
cargoes, before going on to 
Chittagong or Chalna. The 
majority of the seamen on 
Board such vessels are Indian 
or Pakistani, though mixed Indo- 
Pakistan crews are not used. 


Since the 1965 war. Indian 
sailors docking in Pakistani ports 
and Pakistanis in Indian ports 
have been refused shore leave 
but the arrangement has worked 
smoothly. It would probably be 
too difficult to find crews from 
other nations and would in any 
case be probably too expensive. 

The British companies are 
already worried about dangers 
to shipping in the Bay of Bengal. 
Lloyd's recently doubled the 
insurance premiums for ships 
sailing to East Pakistan and I 
understand that after the St 
Albans incident there have been 
discussions in London among 
members of the Indian shipping 
conference about whether it is 
worth keeping the East Pakistan 
service going. 


China reaffirms its 
support for Pakistan 


BY OUR OWN CORRESPONDENT 


KARACHI, Nov. 24. 


THE LEADER of the 12-member 
high-level Chinese delegation. Li 
Shui-chin, reiterated in 
Karachi this morning his 
country’s support for Pakistan 
and said the East Pakistan 
question was -an internal affair 
in which no country had any 
right to interfere. 

The Chinese delegation 
arrived here on its way to 
Taxila to attend the ceremony 
to-morrow at which the Chinese 
aided Rs 161m. heavy mechani- 
cal complex is to be inaugurated 
by President Yahya Khan. 

U Shui-chin, who is Minister 
for the Ministry of Machine 
Building, said the Government 
of the People’s Republic of 
China bad always maintained 
that whatever was happening in 
East Pakistan was Pakistan’s 
own affair in which no one had 
any business to intervene. 

Meanwhile Pakistan's Foreign 
Secretary Sultan Mohammad 


Khan said in Karachi this mom 
ing that a proposal was under 
active consideration by govern 
ment to take up the question ol 
alleged Indian aggression in 
East Pakistan In the UN and 
call for appropriate action. 

Mr. Khan, who has returned 
from an extensive tour that took 
him to the U.S. and severaj 
European capitals, told newsmen 
that proposals regarding the 
disengagement of forces on the 
Indo-Pakistan borders, reduction 
of tension in the sub- 
continent and the return ol 
East Pakistani displaced per- 
sons have been very . well 
received abroad. He said be 
had noted a growing under- 
standing of Pakistan’s viewpoint 
in world capitals. The Foreign 
Secretary said he was presenting 
a detailed report to President 
Yahya Khan in Rawalpindi this 
morning to appraise him of 
thinking abroad on the situa- 
tion in East Pakistan. . 


Pakistan recalls soldiers 


on leave, reservists 


RAWALPINDI, Nov. 34. 


THE COMMANDER-IN-CHIEF of 
the Pakistan army to-day ordered 
reservists and soldiers on leave 
to report for duty immediately 
general headquarters announced 
here. Ail former sailors under 
the age of 30, except those 
released on medical grounds, 
have also been called up, the 
announcement said. 

The announcement follows the 
proclamation yesterday of a state 
of emergency in Pakistan and a 
Government accusation that 
India was waging an “ undeclared 
war” aimed at securing a base 
in East Pakistan for the self- 
styled Government of the Bangla 
Desh movement 
The announcement of the state 
of emergency gave no hint of 
what powers President Yahya 
Khan would take to make it 
effective. But observers noted 
that Pakistan was already under 


martial law and the only addi- 
tional power a Government 
spokesman mentioned yesterday 
as a possibility was the re- 
imposition of Press censorship 

Earlier to-day. within hours of 
reporting that Indian forces have 
opened a new front in the East 
Pakistan said to-day that Indian 
pressure was mounting. 

Radio Pakistan said Pakistani 
troops had counterattacked in the 
Sylbet sector of North-east 
Pakistan and forced an Indian 
withdrawal after a three-hour 
battle. The Indians lost 25 dead 
and 90 wounded while Pakistani 
losses were four dead. 10 
wounded. In the Chittagong hill 
tracts area Indian mountain 
troops had so far made vain 
efforts to infiltrate through the 
heavily jungled countryside but 
“pressure continues to mount,” 
the radio said. Reuter 


Consensus 


“There are difficulties like 
whether the big power guaran 
tors are willing to guarantee the 
neutralisation, and how many 
countries in South-East Asia 
want to be neutralised,” he said. 

The general consensus in the 
region is that neutralisation of 
the area can only be a long- 
term policy involving dismantl 
ing of the South East Asia 
Treaty Organisation and the 
five-Power defence arrangement 
involving Malaysia and Singa- 
pore. 

In the meantime Malaysia and 
Indonesia have decided the 
Straits of Malacca and Singapore 
are not international waterways, 
apparently a measure the two 
nations regard as a first blow for 
eventual neutralisation. 


The Indonesian Foreign Mini- 
ster. Adam Malik, who arrives 
here to-morrow, in discussing the 
Kuala Lumpur meeting asked: 
“ Wbat should we do if a vessel 
with nuclear armament of a big 
Power wants to pass through the 
Straits of Malacca?” 


Barclays 


and your business 


S. Vietnam gives details 
of Cambodia offensive 


SAIGON, Nov. 24. 


ABOUT 45.000 South Vietnamese 
troops are involved in a giant 
dry-reason sweep of Communist 
sanctuaries in neighbouring 
Cambodia, government military 
sources revealed to-day. The 
disclosure came as the Saigon 
command took official wraps off 
its new drive along and across 
the Cambodian border and also 
reported the first casualties in- 
flicted on Communist forces. 

The command spokesman. 
Colonel Le Tnfng Hien, said the 
operation involved two or more 
divisions, each numbering more 
than. 10,000 men. The military 
sources added that there was a 
real possibility some South Viet- 
namese troops might be s ent to 
help Cambodian soldiers defend 


the/r capital of Phnom Penh 
which is reported to be facing 
new Co mmunis t attacks on its 
outskirts. 

But the sources added that 
there are deep political problems 
involved in sending Saigon 
troops to Phnom Penh. Relations 
between the two armies have 
never been cordial and objec- 
tions have been raised in both 
countries to such a move. 

The South Vietnamese com- 
mand will adjust its attack 
largely depending on Communist 
response, military sources said, 
as the Saigon forces try to 
separate the Communist troops 
in the centre of Cambodia from 
their sources of supply and arms 
coming from the northeast. 
Reuter . 


okyo ratifies Okinawa Pact 
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. 3 Lower House of Parliament 
" ay ratified the controversial 
-Japan Okinawa Agreement 
wo of the four opposition 
1 Mes—the Socialists and Com- 
tists — boycotted the session 
. the agreement was approved 
& 

die agreement, signed by the 
' nations last June, will return 
jtaawa. and. other islands of 
’ mid-Pacifie Ryukyus group 
>ie time next year, 
ifctoawa was captured by the 
*. in the Second World War 
f *r bloody -fighting, and has 
.*e been administered by the 
ericans. It has become a key 
‘ erican military bastion in the 
Ion, and. even after reversion 
Japanese control the island 
l still have 88 U.S. military 
ilities. 

('here had been little doubt 
Lower House would approve 
agreement— even if all the 
Josition parties bad been . 
sent The ruling Liberal 
norcratic Party has. 301 seats 
the 491-member, house. 

'wo opposition . parties, the 
meito and spHnter' Democratic 
-ialists, agreed to attend the 


session after inclusion of two 
riders to the agreement demand- 
ing Okinawa be free of the U.S. 
nuclear weapons and that the 
American military facilities be 
reduced. 

The U.S. is giving up 34 bases 
on reversion, but most are minor 
facilities. Major air bases — such 
as Kadena, from where bombing 
raids on Indo-China were once 
carried out— ^ will remain, along 
with massive housing estates and 
logistics areas. This has caused 
considerable resentment among 
the almost lm. Okinawans. 

The agreement, already ratified 
by the U-S. Senate, now goes to 
the Upper House of the Japanese 
Parliament, where the LDP has 
only a very* small majority. If 
the House fails to act on the 
measure, it will become law in 
30 days. 

The Socialists and Communists, 
by staying away from Parliament, 
were, continuing a boycott 
launched last week after the 
LDP forced the agreement 
through a Parliamentary commit- 
tee in a snap vote. 

This action, and the continued 
presence of the U.S. military 


TOKYO. Nov. 24. 


bases on Okinawa, has prompted 
daily street demonstrations in 
Tokyo with more than 2,000 pro- 
testers arrested and two people 
dead, including a policeman 
burnt to death by petrol bombs. 

More demonstrations were 
planned later * today, mostly 
peaceful protests by the Socia- 
lists and Communists. 

Reuter 


NZ FREIGHT 


RATE TALKS 


By Our Own Correspondent 

WELLINGTON. Nov. 24. 
THE NEW ZEALAND Govern- 
ment is to take a hand in fixing 
future shipping freight rates on 
New Zealand farm export to 
Britain. This was announced by 
the Minister for" Overseas Trade, 
Mr. John Marshall, to-night after 
talks with producer Boards. 

Mr. Marshall said talks were at 
a preliminary stage and the 
Government would work out 
ways in which there could be 
closer collaboration between it 
and producer Boards In future 
freight rate negotiations. 


The running of a modern 
business calls for varying skills — 
production control, for example; 
industrial relations; marketing. Not 
least it involves financial manage- 
ment. And that is where Barclays 
comes into the picture. 

Have you checked the 
extent to which we can co-operate 
in this field? Our lending function, 
of course, in increasing variety- 
shortterm finance, medium term 
finance, bill discounting, produce 
loans. Investment of surplus funds, 
when the balance tips that way. 
Altogether the efficient organisation 
of your money resources. Your 
general business administration, 
too: insurance, pension plans, share 
registration, the complications of 
the finance of overseas trade. 

Why not call on your Barclays 
manager, and discuss with him the 
ways in which you can getthefull 
benefits of an account with Barclays? 


BARCLAYS 


a good bank to get behind you. 
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■ POLLUTION 


• RESEARCH 


Looking for carbon monoxide simulation 


SCIENTISTS at General Electric and aircraft testing in mid-1972. depletion 
Company of the USA. 

Division at Valley Forge, 


1 Electric and aircraft testing in mid-1972. depletion of carton monoxide ^ f 

.’s Space Ultimately, the instrumentation concentrations. Some feel that P(J LllUlllCIiL 
?, pa, are is slated for installation in an in certain areas of the earth, soil jL r 
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The 47 bhp model 253 pulling- a disc harrow. Fitted with a 
safety^ cab and newly designed independent hydraulics, this tm« 
has 10-speed transmission with independent power take-off. 

be driven along pavements it can nine forward/three reverse gt 
also be used for municipal work-. box_ which because it provL 
such- as - sweeping • and ■’ snow gear change on the move is si 
clearance. All the mechanical able for shuttle work. 

FARMERS and horticulturists variety of jobs at a low cost, ot feata f es ot the standard model - British Ley land tractor divis 

I..U , • _ ... „ . i. Dm mmmnntod inulniltna tlu 


Choice for ploughs 


the apples sweet 


The 75' hp MF188 ploughing: This tractor Is six indies longer 

*** **** 

gas introduced into the earth’s Dr. M.H. Bortner, manager of to retain CO In varying amounts. AMERICAN equipment designed of access— the rigid cladding is an optional extra- 
atmosphere each year. atmospheric chemistry pro- Other scientists believe that t0 test products under accurately 

Through this carbon monoxide grammes at the Space Division, carbon monoxide is depleted in -imulated operating conditions is 
pollution experiment (COPE), is the project’s principal investi- chemical sinks through reaction . thTiTnit^d states 

they hope to explain the natural gator and the COPE programme with atmospheric materials. As t0 °f U Q 

depletion mechanism, a chemi- is being administered by Dr. an example, high-altitude ultra- Trade Centre, 07 ol jame^s 

cal or biological “sink" which H. W. Goldstein, manager of violet radiation from the sun street, London, SW1, from 

absorbs the poisonous gas or con- space experiments and applies- produces excited oxygen atoms December 6-10. - — ---- - ---- — — . r , . « .. . * 

verts it into another compound, tions. which react with water vapour ...... rjie-es G f looking For a new tractor will a super specification tractor are incorporated including the is at Bathgate, West Lothian 

The COPE project stems from an At its present rate of produc- to form hydroxyl radicals (OH). tnhP^hibiw? are he almost “ lost for choice "with which produces high output on. __ : ‘V^ • ' 

advanced applications flight ex- tion, carbon monoxide gas might These in turn react with CO to ^ q ^£^ nt n iii Tl nHiv e fer use in th e number of new tractorsbelng any job on the farm. The factors 

pertinent contract from the seriously degrade air in cities, form the dioxide. iffiStSSc a?«i introduced in time for the Royal are all powered by Per tans 

National Aeronautics and but for some unknown The COPE programme has vSiv^S 6 ?)^ nrnduets Smithfield Show in December. diesels— price range is MF135, 

Space Administration’s Langley mechanism which apparently is three major objectives: to learn . . eSj _ p r r, Pi its After spending £4m. on what is *“ 10 vepobts fmm n 

Research Centre, Hampton, Va. keeping the gas in check through- how thTcarbon monoxide sink stated to be the largest tractor speed iwwer take- 

GE. (tJ.SJL) is the primary out tte world. functions (this capacity may not factory in the Western world, off, £2^58. Reseanrt Cpunml report show 

COPE contractor and equipment Carbon monoxide is generated be unlimited); to locate, measure ffp-t^M^^iatioSshiDbuild- Massey ' Fersnson < United The latest addition to the Sf* stora * e _ of Cc ^ s Orange. w 

is produced for the company by by the incomplete combustion of and map global CO concentre- n^kaeme and dom) » of Banoer Dane- Coventry Levied tractor rangeis tte 253, Pi PP 1 ? applies in an atmosphere f J, 

Barringer Research, Toronto. fossil fuels, such as coal and tions; and to learn about atmo- ”■ CV4 9GF, has progressively intro- r 47 fa.p modeL lt is Lted containing 1«* than 1 per cent 

A prototype of the COPE gasoline. Under most conditions, spheric movements from CO dis- eveD **» furniture trade. duced six new models since July. ? 0 pr o£deiSgh performance carbon diOTlde 2.5 per cent usS^ri^m 

equipment has been assembled it is colourless, odourless, taste- persion in the atmosphere. Among the products to be The factory already produces capable of a wide variety of farm °*yge n and 96.5 per cent nitro- ,dctenp«i S3 

** completely 2.500 built-in variations on the work from heavy nlouehtin? to * effective in delaying the ^ ^tchL tosS 

flusil different storage chambers j 

engineering evaluation models Scientists advance two major dioxide, nitric oxide and other of. carrying out various tempera- vide a b.p. range of 47. 49, 62,' 69, ^d'draugM^conti^ls'fitt^T'A A complete packaged instru- fead-ouL PlinS ^ temperatB 

will be constructed for balloon theories to explain the natural harmful atmospheric pollutants, ture and temperature/humidity and two of 75 h.p., the IK and ten-sneed transmission includps mentation system to monitor ttt aridirinn th* a. 

- tests. semi-conductor stiain the 188. Throe of the tractors a fjSrindSSdem dioxide and oxygen: concentre- sytfem? modified v£si?T^ 

gauges and accelerometers, shock (one in each h.p. group) are six off through an 11-inch clutrt. 1,0113 to . the requisite high available with extra farilih 

for emptying slurry lagoons and test machines, vibration control inches longer than their stable « hhn accuracy is being made by GEC- such aa automatic scrubbim- a 

pits. The system was designed systems and frequency response mates, permitting more comfort- Elliott Process Instruments. ventilation. : chart record 

Ld^^loped by a Surrey deiry aneJyserewMcbmeeeure direeJJy eble^^eeeier acceee. _Tbe SMSM JL ^ been deeded -EES? 


in the GE. (UBA.) Space less and relatively inert — but COPE could be the forerunner exhibited will oe completely z.zuu nuiit-m varianons on me work from heavy ploughing to &eu 19 enecave in aeiaymg 
Sciences Laboratory. After exten- toxic to humans in low concentre- of future systems to measure and self-contained environmental test various tractors made at Banner jjgbt towing The nw hydraulic <* ev el°P m ent °f core. £ 
sive prototype testing, two tions. map concentrations of sulphur chambers which provide a means Lane. The six new tractors pro- system pivhic antomarti' orwHinn «amage to the fruit. • 

anmnparirm swInuHnn mnriolf -r hmnap,. niHa - n -f AT An M BO & auiuiuflui. JJUS1UUU , , - 


• HANDLING 


Robot has sense of touch 


»d, tSd C “IKS lo^eTmct^^btaTdlTiei^ r— it, bv^l^dth froi 

Basically, the system, which <_ u. . and m a ta airan,im nsa nf verson 1 ’ dSlnefi 11 *!? recommended by the ARC^ftor Sngand tra ^ lss^L *** h 


AN INDUSTRIAL robot with a and Industry and the University worta onthe draGUneDrincinle even in the presence of noise, and make more effective use of ^®™ 0 f n _ has in bec ^ d^CTed for 

sense of touch is reported from of Tokyo. Designers of machine tools front ballast weights. ,“ d 

Japan. It is stated that the robot Hitachi says the new robot is whirt is drawn across the lagtwn akould toff these analysers of The idea is that in each of ^ h m 

can feel for scattered objects, superior to conventional robots hv cable wire to collect particular interest popular h.p. groups farmers bouses, dearueg intensive live- 

<■ — > , ^ - - caaxe _ wire io coueci _ me r will be able to choose fri 


• ELECTRONICS 


a Because the narrow 154 can 


into 36 categories by a ma chin e 
just put Into operation at the 
Stockport factory of Mallard. 


components at up to 5,000 : 
hour. The segregator contai 
three automatic gates whi 
- signal the number or componec 
‘ falling into the accept high a 
low categories. It operates • 
the comparative analysis brkj 
system — two test coils are ct 
hected to the instrument ie 

A COMBINATION of ombossmg 


Repairing 

damaged 

sheet 


The jooehiM is caUed Apollo ^ teSS' 


recognise an object’s form and which can only see an object and slWv *a3ad a*smalT eanttv'which Peripheral equipment for the wm 5? a J? le l00O0Me 8 low ’ c and 

position so that it can be held not feel it Hitarti are^at New ISS££3&3££ JETS* mSSut 5 Si g e ^bf ‘Silo'Sd °Io ^dle^ 

firmly, change the position of an Marunouchi Buildm& No. &-1, box for emptying material into results will include a broad selec 01611 be taiJored t0 handle 

object to make further 1-chome, Marunouchi Chiyoda-ku, a m uck spreader. A smaU farm tion of high-performance, direct- 

simple, select the Tokyo 100. tractor with cable drums fitted to writing recording instruments 

ods °: .P 08 ™ 011111 ® an its rear wheels is used to power whose precision servo penmotors 

object in a container, and press ■ p, • the unit provide 99i per cent linearity * • . 

“ Shifting , ^ 4 feet «<i » tree rectilinear trace. AlltOm 3.tiC 

objects for tieht narknpinp sledge is constructed from mild Several exhibitors will be seek- ^ kUtv/Ultttlv 

Objects for tight packaging. i steel plate and is bottomless ing representation in the UJ C i a- 

The prototype was built by | I I | | v except for about a quarter of its and Europe for the first time. TP^TI T1 

Hitachi, using basic technology A J length, where a mild steel plate Admission will be by ticket only, 

developing by the electro- Milking equipment manufac- acts to strengthen the unit and obtainable from The Director, UP TO 10.000 zener diodes, rec- 

tec hni cal laboratory of Japan's turer, Hosier Equipment, has help keep the slurry in while it U.S. Trade Centre, 57 St James's tillers, thyristors or triacs per 

Ministry of International Trade launched a muck-handling system is being drawn across the lagoon. Stree t London, SW1. hour can be tested and sorted dales processes - ” test data ton - 

and performs self-checking and Damage or defects in . the jl -t j i 

diagnostic routines. The com- sheets Can be due to gouges, NtTlO | I hQTpn 
pany states that testing time has dee P pits or scratches, scale kmiUii uuivu 
been reduced and test con- holes or rolled-in scale. ■‘When . - -j 

sistency improved with the damage is found, the sheet goes Ct Qltl AQC 
result that very few devices can int0 a press where selective dies *3 LullJJ.viju 

NEW issue I 1 now arrive faulty at customers’ P^h U P the damaged area so it 

11 premises. is about 0.001 inch above the 

Control is via a typewriter & urrounding surface. Light 
keyboard and the machine mav grinding then cuts the raised , - , 

be rapidly reprogrammed to a 3103 10 sorface leveL A VACUUM refining process 

new device type by typing the Tbe process repairs only one “e production of 
device name on the keyboard. of the sheet, leaving a carton stainless sjeel, el 
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production 


One of the advantages claim 
for the system Is the negligll 
loss of alloys, especially chrffl 
ium, from the refined steel, w 
the metaTs low carton contd 
reduces the amounts of stu 
Using elements, such as titaninl 
and niobium, which must 1 
added to prevent porosity, j 
APV -Paramount, of Crawle) 


ApoUo can carry out a mavi de P ress ion in the other, says °? e of oxygen or inerts 
mum of 24 hrt^l30 deCTeS^)* Uke *** to&wxries of 16.146, ^d mvolvtog a relative)* 
and cold (25 degrees fHeSs Wyomin S Ave, Detroit, Mich. Power ransumption has K 
wirt any number of limits ^ but * does reclaim developed. It will produtttf 
test up to a maximum of 120 material j[ which would have been less steels with a OJ)2 pertL 
limits for all t^T ThSyilx scrapped into useable sheet in a «u*on content. Electric ind 
test selections are possible matter of seconds. It wm handle tion-meltmg .furnaces w| 
After each test rte cSSS jjflf from 0- 085 to 0.25 inches SSSSl^SSF- ^ 
determines which of rte up to • '^®* 000ke 318 used ' 

36 original possible selections 

are still possibilities, and selects x <r • - - 

rte next tests to further reduce (V| PQ C 11 Till O' 
rte possibilities. At the comple- rTAvCiO VAX JLLX^ 
tion of testing the device wiU faU n 
into one or more categories and iPTTmiC 
be finally selected out against a vl X U U-O 
preference list. - . 

The computer can calculate minlltlf 
the yields of devices in any of the ^ HCllJ. tj T> 

a percentage of a. FERROUS segregator has been Sussex, says the process W 
be^estei 1 aS? I? developed to measure rapidly particular value for api 

r 6 . 7®*®“. any “omber of accurately the quality of foundries situated in areas whs 
HnSt Dass^f In SI ^ ferro-magnetic materials and inadequate power supplies pn 

components. The segregator is hiblt the use of arc furnaces; b 
beu3g for testing billets, bar stock, using the process they can pn 
P1 rrt? ted t0 tte te f ts ‘ . wi re, forgings and castings and duce stainless steel to era 

Histograms can be produced, also for testing finished com- specifications from basic scrw 
as can mean and standard devia- ponents for variations in The dense . iron oxide front 
tion figures, and the machine has material composition, heat treat- associated with convention 
extensive self checking facilities, ment condition, case depth, methods of decarburisatiou t 

dimensions and hardness. oxygen blowing are eliminate 1 
The equipment can be hand and no noxious discharges ai 
COMMUNICATION °P erated * or 111 conjunction with produced so rte process can t 

a three-way sorting conveyor as used even in densely populate 
an automatic system testing areas. 


Intercom 
for many 
stations 


• DATA PROCESSING 


Bank orders 
Burroughs’ 


pack drives could store 1,938 m 
lion bytes. 

A disc average access time ■ 
only 30 mS has been achieved 1 
the use of magnetic voice a 
motors. 

New phase encoded tape dm 


j.n- 8 1 l * New phase encoded tape driv 

new machine ™' u ■»> b ° * 

np to 2S stations, are XXV/ Vr lllU.vUJJ.Xv 4700 with -rate* nf rwn n 


INSTANT push-button dialling 
Wirt no 

tones, on np mxa scauons, are iiv rr iiiwvluiiv 4700 with transfer ratesof320,0 
a J SS COINCIDENT with rte launch and 400,000 bytes per secon 

“ the U.K. of their B4700 These are stogie capstan driv 

b «^rH^^I ke nf d medium-scale computer Bur- vith the automatic take up spo 

Sirrio r^nn^ri SeJc " roughs Machines announced yes- sited on the same sprocket as ti 

forde Street, London, EC1. ter day that it had taken an order tom spool 

The company states that unlike for rte system from the York- 
many other intercoms where the shire Bank worth £350,000. The 
complete system becomes en- bank will take delivery of rte i T | I I W 1 M 

gaged when only one conversa- B4700 next February and win 
tion is taking place. Sprint TST work it back-to-back with its 
allows as many conversations as existing B3500 installation. The TTICl I V, 

there are pairs of instruments, effective addition of 150,000 bytes w 

There are also built-in confer- of core memory will greatly ' _ 1 

ence facilties. increase the bank's data com- SOT! h IP 

The unite 'are attractively munication capabilities, which is ■ LXXV-/ 

styled and can either be free- important si* branches per DESPITE the hard times of tl 
standing or wall mounted. They month are being brought on line February to May period ti 
are powered by continuous duty intelligent terminals, latest figures to come out of ti 

fated power units and have seif- Burroughs describes the B4700 Department of Trade and Indc 
cleaning contacts to ensure ^ evolutionary rather than xevo. try show that the servii 

trouble-free operation. lutionary and states that the industry — bureaux, softwal 

its , origins front the bouses and consufficies-gra 

■XT , • -i 700 family j introduced a year in the second quarter atara 

X/PrCQtll^ ago and which has extensive of about 6 per cent! well dot 

V C/l od. Lilt/ multiprogramming capabilities from the 30 to 40 «r 

and shared disc facilities. . explosion of i97rt w £5L*S 

radio ;SS?:fS£s| SteasSS 

a troop backpack radio, a VHF ? 1 ? areot and icSSte SSpai 

system is to be designed and ^ industrial appUca- business, the final figure w 

bmltby RCA for the UE.^Army. ^ B47G0 system may have up ' f ^ rtotal esXQT ^ 


Designated the AN/URC-78. the to ' ^fouTcplTs ^ hZ JW Up ^200^»0 up. 

system is being Resigned to jq™. t from Pure software work in ti 

operate 10,000 hours without w -nd P eriod amounted to over £3*i 

failure— -10 t im« the reliabiUty S55S«tS m,2? wIUch tadicates that the earfi 

of previous radios performing c H£SS e *L,^ 525* that the year's busine 

similar functions. fore offor miilio™ bvt^S ? a BOf J Ware woaId ** ***ut £10i 

r a $1,990,000 design main memory w ~ e to ° Pessnnistic by far.. 


Under a $1,990,000 design main memory with — 

competition contract. RCA will through 30 i/o channels ^ Uiere was a marked decline : 

build six prototype radio systems main memorv cycle time <o ™L employed in the quarte 
for the Army's Electronics Com- nanoseconds per two hvr» P^^iterly .among consultan 

mand. Fort Monmouth, NJ. They and rte memory can hp j* a . Programme^/analvsts hut 

will he all solid-state, modu- in increments of 50k bvtS aCded raeantime, the value of tot 
larised construction to provide A fully compatible h3rdwa « installed continued 

ease nf maintenance and repair, system has also been anrn»,Sr advan ^ E «»d now stands ■ 
It wfll have 2.000 chandela, more Each disc csbiiet arl, “? 

than double those of existing independent drireslach^r * Significant figure shown ; 

U.S army field radios, and will can store either 60.5 or 32? fe that the numb 

operate in a frequency range of lion bytes of data, a J” u ’ of terminals of all types worfar 
30 to SO Megahertz. disc aita^ V,S™«» to bureaor aBd installed I 

SQI 0Uai ' clients* offices is 1.129, 

: 
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3 .. Starting Friday November 26, the Qantas 74IB 

will be flying twice a week from London to Sydney. 

Departures from Heathrow at 5.30 pm every 
-/ Friday and Sunday. 

We also have eight 707 flights a week on the 
same route. 

The 747B is a 747 with all the advantages of hind- 
sight. Mo re powerful. Roomier. More comfortable. 
Good enough, in fact, for the airline that was flying 
long-distance before most of the others had bought 
their first bi-plane. 

The Qantas 747B has space. It could take 490 
passengers-we've installed seats for 356. Leaving 
you 1 34,seats-worth of extra leg-room .It has the 
Captain Cook lounge-largest 747 lounge in the world. 

It has 15 toilets-more per person than most’regular- 
sized' planes-plus 5 Shaver Bars. We’ve sited the 
galley below decks - no food smells until the food 
arrives in front of you. 

Qantas have been specialists in long-distance 
flight for a long time- we had to be, coming from 
a remote country like Australia. 

So we were prepared to wait 
until there was a 747 that came up 
to our standards. 




* 


\.r '/"• 


> - . ■ ■ 


Qanias Airways Ltd.. Comer Old Bond Street and Piccadilly London Wl.Tel: Enquiries 01-629 9200. Reser.-anons 01-4SS GBX. 




V4 m. m mu. 


12 


The Financial Times Thursday November. 25 1971 


100 jobs to go in big 

BSC reorganisation 




BY DAVID WALKER 


paid off in 


ABOUT 100 jobs will be lost At Glasgow, the division will workers being 
under plans for a major reorgani- maintain a staff of about 100 September.” 
salicm of the British Steel Cor- working on administration, pur- Beardmore's is part of the 
poration tubes division's commer- chasing, computer services and Sheffield-based Thomas Firth and 
cial and pipework engineering management services for its John Brown Group. Zt employs 
activities announced yesterday. Scottish works. about 1.200 workers. 

employees remaining divisional staff 

Bimi^ghamf 100 at Hal^wen" £ rates 25 dlSmiSSed 

Worcs.. and 60 at Wed nes bury, apparent— wfl^ be d Sne to Outside the city. M. and C. 
Staffs. Around 460 of those, b Jq ffic Gower Street 8 All Switchgear, an Anderson Mavor 
SlseShere" 111 * j ° bS o£er°tub?s divS'perroSiel a! subsidiary. announced the dis- 

■ p ar k Hgikp havp alrpadv moved niisssil of **5 workers &t its 

At Glasgow and Birmingham. £ new offices at CrSon Kirkintilloch factory. It was 

the divisions exisDng home and 10 at £ r03 '‘* . only this week that Archibald 

export sales departments are to Tn e changes are due to begin l ow> an engineering company, 

be merged and centralised at the n ®* t spring and should be com- anoounced c i osure 0 f its 

divisional headquarters at Corby. P} e ? e . d th ® ® ncl tlie factory in the town, with a loss 

where an additional 300 jobs will division stated last night Every of j obs ^ 150 . emp i oye es. 

be created. A total of 100 Blr- endeavour will be made to avoid Felixstowe. about 30 em- 

mingbam employees will be redundancies by offering staff p i oyeea at Sangazno Weston’s 

involved In that move, along with alternative employment. Those plailt have been warned that they 

S0G of the 400 staff lie division aj ; e prepared to move to jj e made redundant by the 


has at Glasgow. 


Staff moves 

Pipework engineering 


be given end 0 £ th e y ear . An official 
notice, posted in the factory, 


other locations will 
assistance to do so.” 

The moves follow a review which employs 513 people, said: 
aimed at achieving greater opera- •• u ue t0 the national economic 
at tional efficiency and reducing situation, we are not receiving 
Coombs Wood Works, Halesowen, costs- Similar exercises have orders as forecast in our for- 
and Globe Works, Wednesbury, been or are being earned out warding budget, 
is at the same time to be trans- throughout BSC's seven operat- “ Unfortunately, it is therefore 
ferred to Great Bridge Works. ing divisions. necessary to make reductions in 

Tipton. Staffs. Design, commer- Further redundancies in our work force to meet the order 
cial and other functions at Birm- Glasgow — 110 workers — were situation. Such reductions will 
ingham associated with the pipe- announced by William Beard- be kept to an absolute minim um, 
work engineering department more, steelmakers. The machine Tbe union representatives fully 
will also move to Tipton, Staffs, shop is principally affected and, appreciate the circumstances and 
The overall result will be according to the company, the the reasons necessitating this 
au ead to Tubes division activi- redundancies follow “ a recession decision." 

ties at BSC's Lloyd House offices in demand and are an inevitable The concern specialises in 

In the city. consequence of 150 production electric meters and switch gear. 

CBI to wait and see on need 
for more reflation 

BY DAYID WALKER 

CONFEDERATION of British provide growth, which was one of gress to discuss the unemploy- 
Industry pressure for further the main requirements for British ment situation. 

Government reflationary measures industry to renew its strength and New solutions were needed for 
is likely if signs of expansion in regain its confidence. a new problem, he told the 

the economy fail to materialise in Equally crucial was a curbing Institution of Production Engi- 
the near future, Sir John Part- of inBation. The CBI price neers* annual dinner. “How does 
ridge, president of the CBI, said restraint initiative was beginning the more efficient, more cost- 
yesterday. to be reflected in a significant conscious Britain that we are 

NftnPthPte** he. tftiri the annual flattening of the prices curve, he slowly creating provide additional 

declared. An essential corollary worthwhile employment for those 
Npw was a significant lowering in the whom the advance of technology 
CaUD ^ a ?H Ne Kp level of pay settlements. throws out of employment? 

Stress: n ^t 0 !^ d nnvf The third necessity was a lasting He hit at the relevance of the 

! 0r r !^!lh aC flhL!^ solution to the world monetary Industrial Relations Act in solv- 
. a 1,1(1 trading problems, where there ing any problems. The majority 

was “ something of afix at the of managers and men were bored 
' moment.” to tears by it; very few would read 

hl y the “I can only express the belief its 187 pages of complicated jar- 
e sirT«IhS 11131 1116 laadin e trading powers gon; and they did not want to see 

5* —Europe, including ourselves, it elevated to become a continu- 

declared tJiat the intent of a the y -S and Japan— will not at ing focus for argument and politi- 

more vigorously ^ end of ^ day ^ quite s0 ^ ^ 

economy had P ee J* ^‘‘bhshea. stupid as to emulate the Gadarene 
The Chancellors announcement v - - 

“makes good reading,” he com- 
mented. 


GATT in moves for / ,UN,TL,NKED ,NVESTMENT 
new round of 
freer trade talks 


swine by jointly cantering over j 

the cUff of a world trade reces- Labour relations 


s rr, British industrial relations were 

one of the most misunderstood 
ifioh elements of our national life 

in inn^ c 2 f *hi 8 ^^ e of Pl artfiri?i a broad and one of. the most mis- 
to increase the leveJ of activity raApa . n _4 a j ; n »ho Prase nf ai 


Better chance 

■*0n inflation, I think we have to increase me «VW acu»im- n p in top Prp« of almost 

a better chance of pulling it back there., m particular .through, the ^ *Sd?we hopS 

now than at any time since the speeding up of capital projects fo Sll BritSh goods 
lid was blown during the last year within both the local authority t0 5 t ™ a S h jJ d ' faet which 
of the Labour Government. and public-sector fields vreat ^eal of damaae 

“While we are clearly going to It “stood out a nule’’ that y 0 ™* do 
have some difficult months to get Britain had to evolve a long-term !°°^ w r d n u n ?S5Ld n^that* the 
through, I believe that the econ- regional strategy with some conflict continued now that the 
omy as a whole may well be set elements of consistency about it Act was law. 
on a healthier course than we yet and based on clear objectives S 

perceive, and that 1972 may see “ after all the chopping and our presence felt m Europe, we 
toe oncoming of that industrial changing of recent years.” cannot afford to tie our hands by 
recovery for which w e have In London last night Viscount engaging m industrial strife which 
waited so long.” he affirmed. Watkinson. chairman of Cadbury will be seen to have no relevance 
The full effect oF recent refla- Schweppes, urged a coming at all by our European friends to 
tionary moves by the Chancellor together of the CBI. the Govern- the problems which an enlarged 
had yet to be seen. They should ment and the Trades Union Con- Community will face, he .declared. 

Wine sales in U.K. ‘will 
double in next 10 years’ 

BY KENNETH GOODING 

WINE SALES in the UJC will Mr. Whitfield said: “Even so, sales to-day are directly in- 
double in the next 10 years Mr. we have a long way to go to catch flueneed by women who either 
Charles Whitfield, chairman of our European neighbours. Our make the purchase or choose the 
the Wine Development Board, overall consumption works out brand. 

forecast yesterday. at a mere five bottles per head of jj r . Whitfield was talking at a 

And consumption this year is ?®?“ la V2J fo^Fran^lof tor C0I, f« r ?" ce t0 laund J. 

expected to be more than 320m. » IT* v 0 1° no T ° r boaf ds Christmas promotional 

boftieL around SOm boftles more Portu E al 22 for Gcrtnany ’ effort. The board is operated on 
than in 1970 and well above the a £ rai1 ^ h3 ^ contributed 

300m. forecast by the board last WOOTen CilOOSe by the U.K. wine trade and tbe 

summer. “ Nonetheless, our market rest, by most . overseas wine-pro- 

Mr. Whitfield said the trends growth potential is enormous and duemg countries, 
were encouraging as wine drink- who can doubt that the rate of So sucres$ful have been the 
ing was becoming more common acceleration will Increase follow- board s efforts,, he maintained, 
at all social levels and in the ing our entry Into the Common that it would in the new year 
North and West of England. Market.” . move to bigger premises so that 

where consumption was well In the UJn- market, he pointed staff would be enlarged to cope 
below that of London and the out, there was an increasingly with the demand for information 
South, it was gradually catching female bias among purchasers of and pamphlets on wine which the 
!^p wine. Almost half of all vine board gives free. 


BY OUR OWN CORRESPONDENT 

GENEVA, Nov. 24. 

MOVES to break the present While, this proposal , canxiot be 
deadlock and Initiate a new round assimilated entirely with a 
of trade liberalisation negotiations declaration of intent, an exercise 
were made to-day by both tbe which the Trade Ministers en- 
GATT Secretariat and several gaged in already, in 1967, It is 
Trade Ministers attending the seen here as a psychologically 
present session of the contracting valid effort to break out of the 
parties. current mood of pessimism. - 

There was considerable support But- Mr. Long- hedged . his pro- 

tor a Swedish proposal, re intro- posal . with the.' proviso that 
duced by the GATT Director- longer-term trade liberalisation 
General, Mr. Olivier Long, for the objectives could only be pushed 
establishment of a trade policy forward as soon as tbe political 
group consisting of senior situation permits this. . 
officials and the chairmen of the Both Japan and Australia sup- 
three principal GATT committees, ported the American proposal for 
which should map out clearly the the establishment of a working 
possibilities of renewed efforts. to party to <wrawiin«» existing and 
bring down remaining tariffs and proposed preferential and 'special 
to tackle non-tariff barriers and trading arrangements under 
the problem of agricultural trade GATT, but Mr. J. D. Anthony, 
in a realistic manner- Australia's deputy Brim e Minister 

_ _ . ’ and Minister foe Trade and 

Major Statement Industry, Stressed in particular 

A new round of ‘S^P^SRStoKSrSS 

Minister for Economic Planning. d S d ^hb?r^Stion, he argued, 
Mr. Toshjo Kimura. m order to b ad s^fax S^d thOTe lldus- 

SSSPta EFTS* to to eSSre & 

sound dSefopment 

Noting that protectionist tionsi some of which, at the- same 
tendencies are emereks ifl a tmw^. ha ^, consciously adopted 

□umber of countries, “ and will atl vel v 

undoubtedly spread over the 5,00 “ th . e(r high-cost; 

world, unless shot-term as well as ^co^mic agncultural produc- 
loag-term measures are taken by t,on * 

GATT to counteract such tenden- • , 

aes effectively,” Mr. Kimura LXpert gTOUD ■ - 
called on the contracting parties While the right to pursue such 
to reach a consensus at this policies could not be challenged, 
session, _ that global trade should be recognised that the 
negotiations should be held as international community could 
soon as contracting parties be- n0 f jjg expected to bear the costs, 
come prepared. direct or indirect, of 'these poli- 

But he stressed that, failing • 

fk-Jt ™ “P. t0 cachcountiy to Accordingly. Australia proposed 
further liberalise its trade on an establishment of a smaD 
individual basis. group of experts to seek solu- 

Mr tions to the problems, of agricul- 

hy ** r- Long m what a rural trade and the means by 
GATT spokesman qualified as a which “meaningful commitments 
major statement^ and ■ undertakings- might he 

Warning that it would be an gjven ” between countries in re- 
illusion to believe that one. tw° tation to agriculture. 

The- Australian delegate also 
pushed for “a prompt examina- 
tion” in GATT of the arrange- 
JfJfE 1 B J^fSVwJSf-5225 ments the 'accession of tiie 

four candidate countries to the 

th. rl£c"!( i f!Sh2 

escalation o£ trade restrictions. - tiS^’S^Sfon' ud 

attendant negotiations under 
Valid ettort Article 24:6 (of the GATT) 

“ The most urgent task.” be should be completed before these 
said, “is to seek the elimination arrangements begin to take 
or neutralisation of the most effect” 
dangerous and irritating restric- It may be necessary, -'Mr. 
tive trade measures. This is in- Anthony thought, to convene a 
dispensable in order to create a special session of. the contracting 
better atmosphere and to avoid parties next year to consider the 
the very serious risks that would possibility of a further limited 
result from a more 'pronounced round of negotiations to supple- 
deterioration in trade relations.” ment those flowing from the en- 
The GATT Director-General Iargement of the EEC which 
followed this up with a sugges- would permit other countries to 
tion that a statement of trade negotiate concessions mitigating 
policy should be adopted at this any adverse effects that the 
session designed to clear the way Common Market enlargement 
for a major new initiative and would have on their traditional 
give confidence to. the trading export trade, 
world. Overtaken by events. Page 7 


Becoming too complicated for 
man in the street’ 


FINANCIAL TIMES REPORTER 

UNIT TRUSTS were now captur- clients - to invest in umt trusts were more ■ttrKtjve P“ z |J a | r 

log an increasing share of the much more often than he did now. when raore 

investment market. Sir Harry A solicitor in general practice m the market. 

Page, chairman of the Chancellor should not in the public’s interest, , • . 

of tbe Exchequer's committee for and could not afford In his own AccOUJltanrS View 
the review of National Savings, interest io be unconcerned wuh ,„ lnt ant ._ view was • 

said in London jesterday. . th. firtd of n.o»ey and Invest Th^sMcuntam ■* '«” ' | at ' 

Opening a two-day conference ment. ■ ' wh “ said t 

organised by the Financial Times There was some evidence that Trust Ma « s. wno w 

and Investors Chronicle on Unit- solicitors were tempted to gu«* impuigea on a j cj f 

Ziinked Investment and the Public, relinquish this vital Tole in favour department, fr 

he said unit trusts for the small of other prof«s on* He hoped indlridual . 

investor were very satisfactory that any trend in. this direction J^tinerit ot^ 
and would grow in strength but might be reversed and that, with ftmd 5 J 

they were becoming too compli- every encouragement from the P * . D r 

rated for the man in the street. Law Society, solicitors would There were tow tax pi. 

Equity buying by the small man organise their practice so that too schemes • . ,i_' ked 

was pressuring the market, push- a much greater degree they would, trusts and u j : 

ing up the price of equitiSs: and hold themselves out as wtilmg and could Rot playa useful n 

pushing around money which was able to - give general financial cludmg various ty ; 

not directly contra u ling to toe advice for a fair fee. f£ b .?55? nt a fnciudine ch; ! 

development of industry and the Unit trusts offer a great _diver- segment, jncludmg ch, 

welfa^ of toe economy. ° FpOTtu ^ lty ' be 52ioto?r aspect of tax P/ 

'ifio/ j • In toe field of unit trusts and where unit trusts played j 

20% redemption long-term savings in equities the portent part involved life 

■'Mr.-. baVtd M^dtland^vijjaiiijging'-^^^p^''' 8 ^^. 0 ^ f^SSStimS .“5S tSa^ds tax plannm. 

flil ^ Ct0r ^ It JSs a question, generally, m ° st . “ T i lt 

group, said that It’ seemed aBaUt^^S^Tvase of any expert, of had very efficient tax P Ian ‘J‘ n r " 
Sihpeircentof ixattholileks^ther^^^jj^i^TSonship with departments willing to prepare 
iiyiustry at toe beginning to work schemes to help the busy prau 

stUl retained their heldmgs./W3to-:^ i # L .^nfia^iCe .then identify- titJoner. 

the -bunding societies, it- seenS^^^^iSaleiUeirt dSmihed to Regarding pension fund invent 
■toere .was,a complete turnovet of hi b^S^^to previde an ex= “ent, many unit mist 8 ro «P* 
funds : every tour or fiyfe.; years ublic and set up exempt- unit trusts to ass.s 

indicating . annual redemption dvlsers. VWch was self-admimstered th f ^. 

pf>boutr.20 per cent ,, ervice. fqr ^The ^nds 


- In;.1970 withdrawals were some 


0 on' average of this kind -W exempt ^“-“P^nd^re- 

m <»QTfmn nr iuer imifAr . ■ . A-Ti-.KH.j'. i. .u tax and the pension tuna re 


income tax deducted 


Ford sells 250,000 
Cortinas in a year 


BY DAVID WALKER 

FORD MOTOR has sold nearly The gain, Mr. Batty maintained, 
350,000 Cortinas since the latest came at the expense of importers 
version was introduced on the as well as UJC rivals, -and had 
home market in autumn last year, been a major factor in pushing 
Mr. William Batty, managing foreign cars' share of the UX 
director, disclosed yesterday. market down to 17.4 per cent 
The news came in a letter to compared with a 22 per cent, 
dealers thanking them for their P^jL 1 " «!nriPtv of 

pan in making the Cortina - T ^ istu [? s *1°™ 

Britain’/ top-selling car in October. MrtorMantffa^cra and Traders 
As disclosed in the Financial yesterday showed toat car .sales 
Times on Tuesday, the model took jhe 10 months i t® 
almost 11 per cent, of the market. 1 -. 08 “/* 

pushing British Leviand’s lipo- more tijan m thejamejieriod 

. U.K. 

registrations -dropped from 86.4 
per cent, to 80.7 per cent. 


1300 range into second place with year. At the same tune, 
just over 9 per cent manufacturers share of 


Escort success 

The Ford Escort was in third 
place with S.5 per cent., ahead of 
both the BLMini and Marina. "If 
we had been able to fill the orders 
available for the Cortina this year, 
it would have broken every sales 
record in the book." Mr. Baity 
declared- 


GO-AHEAD FOR 
£75,000 GUERNSEY 
YACHT MARINA 

Guernsey’s Parliament yester- 


“When your stocks are as fully day decided to gn ahead wi.to a 
restored as we would wish, we £75.000 scheme that would .create 
expect the Cortina’s market share a 233-yacht marina in St ’ Peter 
in go even higher." he said. The Port harbour. The only other 
October result confirmed the com- marina in the island — which has 
pany's belief that the present over 4,000 visiting yachts a year — 
Cortina would turn out to be the is privately owned, 
most popular car it had made. The Parliament threw out a 
Ford's overall 23.2 per cent proposed new Drains Tax on 7,000 
share of the market in October households connected to main 
was the best for 12 months, while drains, but approved a 25 per 
the number of cars sold was an cent increase in water rates as 
October record. from Boxing Day. 


New PVC 
plant 
for BP 
Chemicals 

By John Trafford 


THE FIRST plant to be commis- 
sioned at BP Chemicals' petro- 
chemical expansion at Baglan 
Bay, South Wales, is expected to 
be fully operational by the end of 
the year, about six months behind 
the original schedule. 

The plant, which has a capacity 
to make 45,000 tons a year of 
PVC plastics, was handed over by 
the contractors, Wondall-Duckham, 
in mid-August, but teething 
troubles, mainly concerned with 
mechanical problems in toe auto- 
claves, have held back full 
capacity operation. Modifications 
are now being made to correct 
the trouble. 

Vinyl chloride feedstock is at 
present being imported for the 
PVC plant. Before the end of the 
year, however, BP Chemicals 
hopes to have its own rinyl 
chloride plant in operation at Bag- 
lan Bay as well as a plant to make 
styrene monomer, an intermediate 
for another family of plastics. 

A second PVC plant of 45,000 
tons is being built at Baglan Bay. 
When completed the company's 
total PVC capacity will be 230, TOO 
tons k year. 


Caribbean flying casino 
planned by air group 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

GAMBLING, with roulette and legal maximum, “ with • super- 
blackjack, aboard a luxuriously- sound-proofing, heavy-pile, car- 
equipped airliner on Caribbean pets and room for passengers to 
“air cruises," is planned by Mr. walk around and visit the cockpit 
T. D. “ Mike ” Keegan, chairman if they wish.” 
and chief executive of Transmeri- CL-44-will be equipped 

centiy acquired 'British Air 

will operate Caribbean Air 

Ferries from the Air Holdings gL*"" *££ 

, Announcing some of his Pl^ S^OiribbSSf -t ° P * * 

for the new TMAC-BAF group fL , . - 

yesterday, Mr. Keegan said te .J*" 

aim is “ unashamedly to put the J*® roulette 3011 blackjack, 
fun back in flying." watched over by. a “Penthouse 

The group will continue all its Club PeL a kmnge bar, mramt 
current passenger and world-wide with champagne, mid day- 

cargo operations, which include time-only flights, 
scheduled services with passen- Mr. Keegan commented yester- 
gers and cars between Southend day:” This -will be -the new BAF 
and Ostend, Rotterdam and Le —a airline that knows what 
Touquet, and its rail-air services service means.” 
to Paris. Amsterdam and Bros- As part of his Streamlining of 
sels. Next spring a new service the TMAC-BAF-. group, Mr. 
to Basle, with Zurich and Keegan has made '"major board 
Geneva connections, will be in- changes. All previous BAF dir- 
troduced. ectors have retired, , and his new 

The group operates nine CL44 .management " team, -has Mr. 
and five . Carvair aircraft — all Alistair- Macleod as deputy chair- 
combined passenger-cargo-car- man and managing director, and 
carrying aircraft. It employs 400. Mr. L. Orr as sales director. Air 
Mr Keegan said that now they- Commodore Griffith Powell is 
will fit two turbo-prop GL-44s joining the new group as Euro- 
with 175 seats, where 189 is the pean adviser. _. ....’ 

Motor finance company 
refused Lords appeal 

THE House of Lords Appeal yet another obstacle in the path 
Committee yesterday refused a 0 f finance companies doing busi- 
finance company leave to appeal ness with 

to the House in a case which “ WJt f motor ™ers. Among 
its counsel. Mr. Isaac Jacob, said “JSf®, . 0 wanted the decision 
was causing concern to hire- "a 115 ^ urc * las ? 

purchase finance companies which J-* 311 * 13 Association: . 
do business with motor traders. Cooden had sold toe car to a 
Commercial Credit and Dis- dishonest trader, who while con- 
count Company (formerly War- turning, in possession of it. had 
cester Works Finance), -of sold it to Commercial, tijeking the 
Holloway Road. London, N., had finance company into .believingr-it 
sought to appeal against a Court was letting toe car under a .hJre- 
of Appeal decision on July 20 purchase agreement' to one of his 
dismissing its appeal against the customers. When the trader's 
rejection by Judge Herbert at cheque bounced, Gooden re- 
Westminster County Court of its possessed the car. 
claim for £314— tbe balance of In the Appeal Court, Lord 
instalments due under a car hire- Denning had said it was a case 
purchase agreement — as damages in which- one of two innocent 
for conversion against Cooden parties must . suffer — either 
Engineering Co., of Bexhill-on-Sea. Cooden or Commercial That 
Mr. Jdcob said the decision was court found in favour of Cooden. 


£9,397,000, or just under. -20. ^ per ' ^ .would be - tB * n 
cent.; -^.a ‘than covered toe u 

' ■In, thaf year, the, unit ytdis$ ^ ^ri^^^dreachds-'designed T M . Samuels. Pro- 

lessor of Business Policy. 

Tienny of G^oate Centre for Management 

! ^S'vSt'orfta"p^« P ad , ™ni S c- 
Sange CLSenS. toe battlVsS *>««» Sebag-Montefiore of meats usually merely emphasised 

on to shed the burden of tax on . Joseph Sebag ana Co n giving the performance. _ 
capital ‘ gains on underlying 1 stockbroker's view on investment Ot^ m the last few months had 
security transactions The Go^ veriv -recommendation, said one of toe advertisements appeared that 

^coSiSi/toe^rtS'nJ or at^e^off’^ma^r- 

mittee's report on corporation tax. waf to wogritae toe-dlffTOcei Jie top of a bull 

nC Se tax on capital gains was w as just like b^the market r^ket was ggg tohirn. *»«£ 

also relevant on the interna tional Now ft was ^ attract funds by emnhasisinz good 

scene It wa<c toe tersest harrier successful management of its -atnucr runas oy empnasisme 

Srent^ W £rS^^d oS ^ P “ t P erforraances - 

from buying unit trusts; proposed prosperity both of toe fund . 

J1EC entry made It timely to tnanager and the unit holder. Pj-ecc adviCC 

remove this harrier to inter- A unit trust manager had to au . 

StiSSl rates. bamer inter COB-dar ^ prospect of future. The ■ Press did not offer the 
The industrv in toe UJC was. at and -repurchases of his units correct advice at times like this, 
th? steStoeS woridrom- M "elL He was not really a free and one wondered whether they 
Sritora It had nionSed^he agent to choose his own liquidity, were really trying to help the 
S iSSSnce-Unk ” ? toT but had to prepare for, and in puhlic or encourage unit trusts to 

deSdf Sd^voidS toe teffi the end accept, toe run of events advertise in their papers. . 
2* ofuR IthJ Mt outside his control To be fair the Press was now 

^icaueht uDwitotoe skart-tMm - Therc were 15 with emphasising that unit trusts were 

5 boSSf" wddchhurt toe SfsSS funds between £20m. and £100m. a medium to long-term mvest- 
iiv Janan Si Souto AfrSnor 21 between £10m. and JE20m. ment, but there must be many 
hecom^as^iull orhibred^s toe Jt mu£ t be too great a risk for holders who bought them looking 
Er LrJLt them to go much more than 10 tor short-term gains. 

Svrftortend l5d^sSa. G ^^ y ’ P er cent liquid and if their mar- The big selling point of unit 
Switzerland and Austria^ £ et re-entry timing was late it trusts should be their safely, but 

ic « could upset their performances this was played down. 

More education; for a year or two. It was a Unit -trusts serve toe public 

iV On; Sir Harry’s statements that- different story for some of the and., have given them .lots of 
fthe business was too cotopUt^ited, smaller trusts, several of whom opportunity they -did not nave 
Mr! Maitland said it was no more had gone up to 40 percent, liquid and the potential is incredible-. 
so for the public than any other at times. but let us recognise they benefit ' 

aspect of the financial world, but For choice he would pick a fund others too and a Jot of .improve- 
moire “ education,” down to grass where there was a life assurance ment can be made. ’ ■ 

roots level would help. ' or saving scheme, other things The financial column of a news-" 

The. solicitor’s viewpoint was being equal He would prefer a paper had a greater responsibility 
given by Mr. C, J. Messer deputy fund orientated towards income, than a man who tipped the horses, 
managing director of the Save and especially if one had to buy near His views were not, however, a 
Prosper. He stated that the the top of the market Con- general comment on the news- 
solicitor should recommend his versely, assets and growth funds paper industry, he added. 


Call to vary recognition 
basis in State pensions 


BY MICHAEL BLANDEN . , . ’ 

DOUBTS about the basis of toe are hardly comparable with either 
new State reserve pension scheme reasonable occupational - scheme 
and its. relationship with private provision, or with general 
schemes are expressed In the European levels.” 
latest issue of the Metropolitan 
Pensions Association's monthly 
review. Discussing toe proposals 
recently set out by toe Govern- 
ment, the MPA argues, that 
alternative . requirements "for the 
recognition .. of occupational 
schemes should be allowed. - 
It is pointed out that, as other 
comments have already, made 
dear, the “money purchase 
basis of the proposed, reserve 
pensions scheme means that toe 
scheme is much more favourable 
to younger members. For occu- 
pational schemes providing bene- 
fits little more than the 1 per 
cent - of ■ reckonable earnings 
required for recognition, there 
could be pressure from younger 
employees to opt out in favour of 
the- reserve scheme where they 
could get better benefits, . This in 
turn" could prevent employers 
from setting up their : own 
schemes. 


Encouragement 

MPA therefore suggests . that 
an alternative arrangement, 
-allowing recognition requirements 
established on- a money basis— 
say, for schemes receiving a total 
of 5 per cent, of ' reckonable 
earnings — could “go further than 
toe White Paper in encouraging 
the- setting-up of occupational 
schemes.” . 

The MPA also points out the 
small benefits, “in many cases 
minuscule,” which will be pro- 
vided by toe reserve scheme: 
Because of its money purchase 
basis, toe scheme has- a 44-year 
run-in period for the maximum 
benefit “ These' pension levels 


Some Scottish and Newcastle 
Breweries prices up next week 

BY KENNETH GOODING 

THE price of some beers in Scot- and bottled beers by ip a small" have always been below those 
tish and Newcastle Breweries' bottle, lp a large bottle and -Jp charged in other parts of the 
outlets in the North East of a “split" bottle. country. 

England are to go up next Wed- Since the Government ended 

nesday because of “the general ^WO St3£CS " the price “ freeze " on toe public- 

rise in costs and overheads, the o bar price of beer a year ago. S. 

company announced yesterday. s. and N. maintained yesterday and N. has put up the price of all 
Abont 800 of the S. and N. that if the total increase was its beers in two stages. In Decem- 
outiets, which total 1,800 in taken as a. percentage total of ber, 1970. .and June this year. 
Northumberland. Durham, and group beer sales revenue, the in- Beers in. the. North Bast went up 
parts of North Yorkshire, are crease amounted to 1.7 per cent, in December, 
affected. “ This is well within .tfce limits set On November 1 this year, the 

The effect at" retail level in S. out under the recent CBI under- company put up prices of some 

and N.’s managed houses will be taking on. price increases,” it beers at the retail level only and 
for cask and cellar tank beers and added. , . • . only in its managed houses In 

Blue Star keg to go up lp a pint, A spokesman also pointed out Scotland to offset large rates in- 
other keg be«rs go up ip a pint that beer prices lathe North East creases tn that country. - 


SAFETY BARRIER 
FOR 72 MILES 
OF MI 

The 54 miles of Ml betweer 
the Scratchwood service area ir 
Hertfordshire and the junction 
with toe M6 at Catthorpe, Leics. 
now has a safety barrier on thr : 
central reservation. . A barriei 
now extends for 72 miles from ths 
southern end of the Ml at Five- 
ways, Hendon, to Catthorpe. 


Another record year for 
GEORGE H. SCH0LES & GO. LIMITED 

Main points Jtom the circulated Statement of the Chairman, \ 
Mr. G. S. Pearce, CJEng^ F.IJ!^ for the year ended 30th June, 1971 
It is with considerable pleasure that I am able to report that tht" 
profit before taxation for the year ended 30th June 1971 passed tor ! 
£1M mark by a handsome margin. With the increase in sales o \ 
16.4%, profit before taxation amounted to £1,081,499. Corporatior. 1 . 
Tax at 40% requires £435,000 reducing the profit after taxation tt i 
£646,499 compared with £531,043. It is pleasing to be able to repor ' 
the above figures in view of my guarded optimism 12 months ago ■ ■ 
While sales for the year have been reasonably buoyant a persisten ‘ 1 
lack of confidence in industry and commerce as a whole has had ; : 
disturbing influence op demand. 

It will be recalled that in >0111 Interim Statement in April we stater 
that it was. our intention to pay a Final Dividend of 7jp per shar- ’ 
in substitution of the Final Dividend and Bonus paid last yea 1 . 
However, in view of the record results, we are proposing a Fiiii 
Dividend of lOp making a total distribution for the year of 15f- * 
compared with lljp a year ago. This, is in line with our previous,.";! 
decision that there is no justification for retaining further profit ' I 
In the annexed Accounts it will be noticed that a figure of £34.624^ 
of taxation previously provided is no longer required as a result oi---i 
reductions in the rate of Corporation Tax. This amount has now^ 
been added back resulting in an unappropriated profit at 30th June? ; i 
1971 of £151,706. t.i 

We welcome. the recent initiative taken by the Confederation ofifi 
British Industry to liniit price increases and have every intention -’! 
of following these recommendations during tbe current financial^! 
year although to a large extent this will depend on the co-operation^ 
of suppliers and .employees in thp limitation of price increases andf.% 
wage demands. If we hdld our prices at their existing ieveis until ^ 
July 1972, a period of 21 months will have elapsed since our lastly 
price increase which I feel must be something of a unique situation^ 2 ' 
mider current conditions. Naturally if costs continue to rise during r-^ 
toe year this win of necessity make inroads iDto our profitability h' 1 
but I am sure Shareholders will endorse our proposed line of action*!-^ 
We have entered toe current year with cautious optimism and sales ii -? 
to date are showing a satisfactory increase over the same period -Vs 
12 months ago. Providing demand is sustained toere is every reason 
to expect sales for the year to be in excess of last year. . /■* 
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ire 1971’s worst 


ANC1AL TIMES REPORTER. 

■ JER was the worst month 
i damage in the UJv. so 
ais year, the British 
iice Assaeation .announced 
ay. 

>ge was an estimated 
and was boosted by a 
fire at a cotton-spinning 
the North West. 

October peak has accen- 
the worsening trend for 
iar compared with last, 
i in the first 10 months of 

- it £106.9m.,~ was £S.4m. 

ban in the same period 

ir. 

leris total was £300,000 
than the previous peak of 
recorded in both May 
igust 

at a Scottish warehouse 
imated to have cost more 
300,000 and 14 other out- 
' each involved damage of 
0 or more. 

BIA commented: “ None of 
ires was at premises pro- 
by sprinklers, and the fire 
cotton mill started in a 
^protected by sprinklers.” 
of 99 fires estimated to 


UK. FIRE naMartp 

Mr nets « Ihithn 


have cost more than £10,000 each, 
more than a third occurred in 
places used by the public, such 
as hotels, schools and shops, the 
BIA said. 

All the figures represent 
material damage only and do 
not take into account disruption 
of business and loss of produc- 
tion or exports. 


lagistrates urged 
) explain verdicts 




TRATES should give their 
s for reaching a decision in 
-.0 cases, the Law Society 
sends. At present 
rates have merely to state 
decision without saying 
. facts they accept and whose 
■ye they rely on. 

causes great difficulties 
people seek to appeal 
the magistrates’ decision, 
the Law Society, the 
rs a professional body, in a 
published yesterday. 


report points out that in the 
3rd Denning, the Master of 
- 11s, has called on all judges 
i their reasons. 

. must give our reasons, not 
^■3 that if we are wrong a 
court can upset us but so 
te public can learn of the 
on which we reach our 
ns.” 

report, which will be sent 
Home Office and the Lord 
tUor’s office, calls for a 
r of changes in the system 
. peals from magistrates’ 

unts out that 98 per cent, 
c rimin al cases are heard in 
rates’ courts and yet there 
obligation on magistrates’ 
to keep notes of evidence. 


minium 

IMt.H!' 


Another rscoi 
fi£ H.SCHOLESi 
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'artagasdgarslhe 
onnoisseui's choice. 
Carefully hand made cigars 
nth a distinctive aroma 
tat please you and 
elightyourfriends. 

mokea real Havana cigar 


PARTAGAS 


Musical instruments. 
China, pottery and 
earthenware, glassware, 
rt and handicraft articles, 
icy goods, jewellery, metal 
*>ds, cutlery and flatware, 
mokers’ requisites. Paper. ■ 
lice equipment, stationery. 
Household furnishings 
d requisites, furniture and 
accessories, baskets and 
wickerwork. 

Toiletries, cosmetics, fine 
rushes and paint brushes, 
hemical consumer goods, 
sanitary products. Shop 
fittings, window display 
materials and requisites, 
advertising articles. 


Frankfurt 

International 

Fair 

5-9 March 
1972 


and Buyer’s Puses 
fr* obtained fr om : 


Transport Ltd 

i«i mi*' 11 ‘ $ Department, 

4-7 - On :*liohr Wh«»4 - 




J* -light Wharf, 

~ «er Thames Streep 
don, E.C.4. 
phone: 01-23$ SOSO 


“ It is copstantly the experience 
of advocates that it is impossible 
to determine whether a decision 
adverse to their client is based on 
law, fact or both." 

The Law Society also urges that 
successful appellants should 
recover their costs from public 
funds unless it was shown that 
they were the authors of their 
own misfortune. 

“While we have no desire to 
encourage reckless appeals, it is 
important to be satisfied that 
aggrieved defendants are not dis 
couraged from appealing because 
of excessive cost” 

The report also urges that 
people should have a right of 
appeal in cases where they have 
been ordered to forfeit their 
surety for someone who has failed 
to surrender to bail 

Wider powers 

The report recommends that 
the Queen's Bench Court where 
appeals from magistrates’ courts 
on points of law are heard — and 
crown courts, where the majority 
of appeals will be heard, should 
have wider powers to deal with 
injustices before magistrates. 

It says that a court with the 
status of the divisional court 
should exercise a powerful all 
embracing jurisdiction over 
magistrates' courts, with a mini- 
mum regard to procedural tech- 
nicalities. . 

The Law Society also recom- 
mends that there should be a 
right of appeal by legally-aided 
people against the amount they 
are ordered to pay towards their 
defence costs. 


REPORT FROM THE REGIONS 


BY ANDREW HARGRAVE 


Hebridean life at the crossroads 


Londoners 

i 

‘ignorant of 
new town 
attractions 5 

NOT ENOUGH London families 
know about the opportunities for 
homes and work in the new towns 
and much closer co-operation is 
needed between the various 
authorities to help families make 
the move from London. 

This is the main conclusion of a 
report published to-day on 
Peterborough Week held in Lam- 
beth last March. During the 
week Peterborough Development 
Corporation, Lambeth Borough, 
the GLC, and the Department of 
Employment set up open house 
in Lambeth housing, centre to tell 
Lambeth people about Peter- 
borough. 

Nearly 500 families registered a 
firm wish to live and work in 
Peterborough, over 80 miles away 
—given tile right job. Three 
hundred of them had not pre- 
viously considered moving and 
were not until then registered 
with the GLC as wanting to move 
to a new or expanding town. 

So far, says the report, about 
SO people have been offered job 
interviews, and 31 families have 
moved to Peterborough. The 
Development Corporation is 
keeping in touch with the re- 
mainder until the employment 
situation improves. 

The report adds that many 
more would have moved if the 
arrangements for the Peter- 
borough week bad not coincided 
with the deterioration in the 
country’s economy. Some jobs 
were available, but preference 
had to be given to unemployed 
Peterborough men. 

Peterborough Week in Lam- 
beth. was the first direct approach 
by a new town development 
corporation to London people in 
poor housing, and "the week’s 
success marks the beginning of a 
new relationship between the 
problems, of London and the ex- 
pansion . programmes of cities 
such as Peterborough:" . . 

Commenting on the report, Mr. 
Wyndham Thomas, development 
corporation general manager, 
said: 11 We have shown that the 
face-to-face contact of such a 
week is the most effective way of 
telling Londoners about a new 
town, provided — and this is 
important— that the country’s 
economy is healthy again and that 
many more jobs are available 
than turned’ out to be the case 
this year. 

There are already encourag- 
ing signs of improvement in 
Peterborough, so we look forward 
now to strengthening our con- 
tacts, with the GLC and the Lon- 
don boroughs faced with severe 
housing problems that cannot 
be solved within. Lon 


THE ISLE of Lewis is not 
Clydeside and Stornoway, its 
main town, is not Clydebank. The 
overall unemployment rate is 28 
per cent (34 per cent among 
men), which is only a little above 
the average of the past few years. 
But there have been no work-ins, 
no sit-ins, no angry demonstra- 
tions by the crofters, the weavers, 
the fishermen. Stornoway is as 
placid a place as any in the 
Scottish Highlands, and outward 
signs of poverty are few. 

It may be that unemployment 
in the Outer Hebrides is different 
in kind as well as in degree from 
the relentless squalor of more 
industrialised areas where the 
workless finds it hard to 
supplement his dole. On Lewis — 
with its 3,500 crofts — salmon and 
trout poaching (strictly illegal 
but freely admitted) helps to eke 
out earnings. 

Social security 

Up to a quarter of the 1,200 
unemployed are crofter weavers, 
technically self-employed and 
therefore ineligible for normal 
unemployment benefit They 
receive social security payments 
Instead. A further fifth are con- 
struction workers, again mostly 
crofters. Between them these 
two groups account for nearly 
half the register yet few can be 
seen idling around the Labour 
Exchange at Stornoway as they 
might in an industrial town on 
the mainland. 

Less than 100 of the male 
register can be classified as 
tradesmen and the number of 
jobless boys. 52. is also com- 


paratively low. The latter 
suggests a large proportion stay- 
ing on at the town's excellent 
high school and, somewhat more 
alarmingly, emigration. 

It is estimated that a quarter 
of the lo-to-34 age group leave 
Lewis each year. Emigration of 
the young and talented is be- 
lieved by the Islanders to be an 
even' greater threat to the future 
than unemployment, high as it is. 
It is common to all remote parts, 
particularly if separated by water 
from the mainland. But on Lewis 
it is aggravated by a certain 
amount of mental as well as 
physical isolation; the survival 
of crofting, which slows down 
the processes of industrialisa- 
tion, and a harsh and somewhat 
intolerant Presbyterian climate 
wbicb still bans tbe sale of news- 
papers on Sunday. 

The slow drift into decline, 
with Lewis's population falling 
by about 15 per cent to just over 
20,000 in the past 20 years, is not 
going unchallenged. There are 
moves both on tbe island and out- 
side it to ensure the survival of 
the main existing industries of 
Harris tweed and fishing and to 
bring in new ones suited to the 
skills of the islanders. 

The Highlands and Islands De- 
velopment Board bas spent 
around £750,000 on Lewis in tbe 
past few years, mosty on rebuild- 
ing Stornoway’s fishing fleet. It 
also bought a processing factory 
from the Herring Industry Board 
which ran into heavy losses and 
was saved at the last moment 
by its sale to a Norwegian proces- 
sor with help from the Stornoway 
Trust. 

The benefit of the Highlands 
Board to Lewis Is hotly debated. 


particularly by the Harris tweed 
industry although, as we shall 
see, it too looks to tbe Board for 
help in its future plans.' 

Technically Lewis, alone with 
Harris in the Outer Hebrides, 
falls within the jurisdiction of 
Boss and Cromarty Council, 
which bias helped by appointing 
a full-time development officer 
and also by commissioning' a 
survey about Lewis’s economic _ 
prospects. It will be completed 
by the end of the year, but the 
preliminary indications are not 
very encouraging. 

So the islanders have launched 
a campaign of self-help. A 
development fund, with an ulti- 
mate target of £150,000, is being 
set up by an “Attraction of 
Industry Committee” headed by 
Stornoway’s Provost, Mr. Sandy 
Matheson. ■ Its aims were recently 
outlined by Mr. Matheson who, 
at the age of 30, is the youngest 
Provost the town has ever had. 

Mr. Matheson bas written to 
Premier Ian Smith of Rhodesia 
asking him to “ unfreeze ” the 
£75,000 Macaulay Trust Fund 
which had before UDI helped to 
buy a couple of fishing boats. 
(The late Murdo Macaulay 
emigrated from Lewis to Rhode- 
sia. where he made his money in 
sold. Tbe Committee is also 
prepared to lease part of the 
60,000 acres of Stornoway Trust 
estate at nominal rent. Around 
3,500 people — tenant farmers, old 
people, fishermen — live on tbe 
estate, but there is plenty of 
space for prospective developers. 

Then there are the Lewis 
expatriates, prospering in many 
parts of the world. Some of them, 
Provost Matheson believes, would 
be proud to serve as "Ambassa- 


dors” for. Lewis; others might 
contribute to the fund, and leave 
it at that 

The . Fund, says ’ Provost 
Matheson, could be used to Head 
out money at nominal interest to 
worthwhile promoters, “ based 
on character rather than 
security,'-’ and also to supplement 
aid provided' by the Government, 
the Highlands Board and other 
agencies. It would also promote 
and publicise native crafts and 
skills and assist in maintaining 
the worthwhile aspects of 
Hebridean life and tradition. 

The Provost and his co- 
promoters of Lewis in and out 
of Stornoway (a certain amount 
of rivalry between town and its 
surroundings is evident, even to’ 
the casual observer), are, how- 
ever. realistic enough to see that 
one job saved is as good as one 
job gained. As one-third of the 
island’s total working population 
is employed in spinning, weaving 
and. processing Harris tweed, the 
future of this basic industry is. 
very much tied up with the pros- 
pects of Lewis. 

But Harris tweed, firmly 
rooted in the crofting system 
which guarantees its trade mark, 
is at a cross roads. Customers 
are increasingly restive about the 
nairrow 29-inch cloth and want 
the wider 54-inch cut to -suit 
their machines, TCiis would 
mean changing the traditional 
29-inch looms to -the double 
width ones in up to 800 crofter’s 
cottages scattered throughout the 
island — a formidable problem 
aggravated by the size of work- 
shops, the crofters’ built-in con- 
servatism, the very real cost of 
new looms at £1,200 apiece which 
they would have to buy or lease, 


tiie negotiation of new- rates of 
pay. and so on. 

Tec what are the alternatives 
for an industry whose total out- 
put has now declined from its 
post-war' peak of 7.6m. yards in 
1966 to 5m. yards and two-thirds 
of whose sales are to foreign 
customers? 

Weaving factories in Stornoway 
would, of ' course, ' amplify 
matters; but it would also wipe 
out- the trade mark, the “ Harris 
Tweed Orb” won' after a long 
and costly legal battle, and it 
would spell the end .of the 
crofting system^— a prospect few 
on the island even bear to 
contemplate. 

Question mark 

Over the next few years the 
tweed manufacturers will embark 
on the process of . converting the 
looms ‘and, above all, the crofters 
to their use. The prototype is 
due to arrive early next year, 
and the employers plan to set 
up a centralised leasing company 
which, will buy the looms, plus 
other equipment, and rent them 
out to the weavers. The total 
investment is expected to exceed 
£lm. Mr. Murdo Morrison, chair- 
man and managing director of 
S. A. Newall and Co., the largest 
single enterprise on the island, 
is confident that double-width 
cloth will greatly increase the 
competitiveness of Harris tweed, 
particularly if Britain enters the 
EEC. 

Fishing, the island’s second 
largest industry, has received a 
shot in the arm from the 
Highlands Board’s fisheries 
scheme and also from the fish- 
processing factories which have 


greatly increased local landings. 
Moreover, one of the first moves 
planned by the "Attraction of 
Industry Committee ” is the 
revival of fishing from Carloway 
Harbour, on the west coast of 
Lewis, about 12 miles From 
Stornoway. A preliminary survey 
bas found that nearly 100 people 
iu the area would be interested 
in fishing and fish processing. 

New small enterprise, revolu- 
tionised tweed and revived 
fishing is the strategy for halting 
the brain drain from Stornoway: 
but there is still a question mark. 
Strange as it may seem, the 
average wage on the island (a- 
self-em ployed weaver may pocket 
about £18-£19 a week uet) is con- 
sidered too high by some em- 
ployers, who also have to 
take account of "locational 
costs — transport, larger stocks 
and servicing, and selling 
charges. 

But Mr. Robin King, the 
development officer, would argue 
that if Shetlanders, under much 
tougher circumstances, could 
build up a thriving community, 
why not Lewis? And Provost 
Matheson assures visitors of an 
adaptable, intelligent labour 
potential. For industrialists 
wanting to get away from it all, 
wbat better place than Lems 
with its pleasant harbour, fishing, 
sea lochs jand golf courses? In 
the past year or two, two new 
hotels have opened on the island, 
and a third is under construc- 
tion. Is this not a sign of faith 
in the future? 


Everyday BOAC Space Ships 
will be sighted in Africa 


The first and only daily747 space flight 
from the UKto Johannesburg, lifts ofF on 
DecemberlOth. It is also the only Space Ship 
calling at Nairobi. 


The 747 means we have more available • overseas destinations. 


. Then there's the back-up equipment 
and facilities that BOAC provide worldwide. 

Like the door-to-doorspace shuttle 
service linking 10 regional (JfCcentrestoallour 


local agent or local BOACofficef 

You don’t need the jungle drums fo tell 
you we’ re doing big things In space. 


space on this route tha n ever before. . 

Which makes this African Service one that no 
other airline can equal for frequency and 
capacity. 


And the widest choice of containers 
and pal lets to fit your requirements. And save- 
you money. 

Contact Skyload on 01-759 2388,your 


the space makers 


* BIRMINGHAM.- 021-743 3546. BRISTOL 027-587 2421. CARDIFF 044 67 3311 
GLASGOW: 041-8871111 and (Prestwick) 0292 79822 Ext 2041. GATWICK: 0293 28822 Ext. 6439/6440. LEEDS: 097373271 UVERPOOL.051-427 4101. 

MANCHESTER: 061-437 2241. NEWCASTLE 0632 860 966 Ext 255.TEES-SIDE 032 573.551 
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Yorkshire Pakistanis at school 


BY C. P. SNOW 


TwinL'riil- •' problem was not linguistic. That our lives: without them, as in 

A Wedding Man is Nicer than the easiest item in the whole Pacific islands unite roeontiv nm 


„ ^ man ^as the easiest item in the whole Pacific islands quite recently, one 

Cats, W^^teachCT at work pr0 jecL The teachers didn't started a cricket match by the 


Mad North-North 
West 


“W immigrant M. by ra^-pii^Utrcto-cTpe ^ (ho£ K SSS intoe 

ChSii d wit ^ * class would x ^ ve for a play at the Globe, and how 

manes, pa8es needed several lan|uages), hut, punctually did it begin 9 ) 

It is not often that a book j£ Nomenclature. All Sikh males’ 



BY DAVID FISHLOCK 


makes - one^Ml better* jSujfthe trom Asun 0,6 child, are called Singh. Muslim 

S^St not at !“• 3 r m l s ^, of so? 11 children don't have surnames in 

fhst 3aSce rane^ sueriaUy £■ learned workable English. In 0 ut sense. Dates .of birth were 

riMratto^kee an ffitriS sorae Quartos. it Wf** to have usually impossible to establish, 
town inthe 5 West Riding cast, surprise that (a) some Western food, was unfamiliar, 

Sr£& WtetalSlSua T^h/bSS ? Mrri * ,le “<* s ?J5 et V nes b °r™- 

recently arrived plus their J5*SS? SSkv weren^t^nSS T* to To us, 

teachers, narrative, the first two JLML J2«t InSSSttL^ffi there - **““* - see “ ^thing 

— *.>, — M v««i vot saruy me most intelligent, it is especially alarming about a jelly 


aerospace 


BT MICHAEL DONNE, AEROSPACE CORRESPONDENT. 


Yet very-hard to be pjtiont with that ^^itog^Tri^ne" little 


distinctive habits and culture, 
and exile breeds a psychologi- 
cal climate in which these are 
nurtured even more carefully 
than in the homeland... we 
encouraged our children to 
retain all that was good of 
their own cultures and above 
all, to be proud of being 

Indiana or Pakistanis, whilst , 

encouraging them to conform THE EUROPEAN aerospace cent, worse off rn their pro'.-.' 
to such western standards of industry of the future may com- than are- the German shy 
behaviour as would enable prise only two main airframe holders. ■ 

them to take their place companies and two. major engine Mr. Greenwood said ■’ 
in the "’community without companies, in the opinion of Mr. fin a n c i a l directorate of „ 
embarrassment to themselves." Allen Greenwood, president . of European Etomomic Gommm 
That was not only wise, it was the Society of British Aerospace was exa minin g this problem 


-i.;sn 


u. 


— — — The State forthwith abandoned or years at school. 

A Quest! .of Madness by Zhores even this modest pretence .at the hook is a delight. It is warm- , - — — u nouuugi ui» vug i»us »—* ~ — — . — — • — w«vv ». *..<»>- « — . .. - 

• and Roy Medvedev. Maemil- subtlety. On May 29, 1970, they hearted, tough-minded, quite' un- ™ os t fa taou® dangerous piece Pakistani in terror, convinced enforced. But Mrs. Scott would) Companies and deputy xnanag- peat -detail, and no 

lan £2 75 223 oavec 6601 831 ambulance for him, re- sentimental, entirely free either ed “ cat,onal optimism, that is, that it was alive. be the last to pretend that there} tog director of British Aircraft formula would emerge 

.11 an. f2.T5. 223 pages inforeeJ by thre e flotj ceman ’ and g£ ™ ^?L that 'given .eqrad opportunity a,,...™ aren’t going to be tensions. The! Corporation. genuine European r« 


...i.-.ci 


All of these cultural differences “"“V 1 

matter-of-fact. most obvious, 


no .-doubt 

enabJ 

companies 


JK 


811 “ * 

sa rSS 1 ^ £ £?.£*■* then “ elTes ’ -—stt -' 0 ■ - - 

pened that way, as you will be spend the nest 19 days. His first. SeudSStt ondESSduSs Intellectual capacity wasn't rrn „ irif7o 

convinced after just a few pages, question is a gem: “Zhores JL Sare^emiS? SSemlf a Problem either. Very broadly, 2SSS 

It is the story of a Russian Alexandrovich, is something Tv, V; ° r concern 01 they seem to have been about as ™ enta .„ on 

thi^^sor^hio^n^ioMiTt-fn^nt ^ ou ^” Mrs. Scott was invoked by a ®ble as a random selection of a trauraa'dc^one^^^Bu^there 'is^a promise. I find it hard to envis- within Europe "presented, “a company for Stogie projects. 

Srts^Sd S^Sv^e^S Th ^u b 2 0k ^re^ly about r friend (Infants* Miss) to join a <*ildren. There is some deeper^ cultural' division, and age these two attitudes consist- fairly chaotfc plctSre.” . uT. . “Thepartners to such a ct. 

iSfhrir thP D _^ P days - The ft® 1 * 4 nfolds special English department to a slight evidence that in mathema- ^ ed g^ are share. log for long. , “That is not to say that, each P*ny need to be carefully cho: 

!n-H? e ^p K?R ‘l-SSS Til with immense dignity and more primary schooL This special de- tics the average level might be § . . MT1 MTri „ - nm ^ other attitudes, oer- individual collaborative arrange-, with a view to ultimate pea 

cnuc the KGB arranged for than a little wrv humonr: the <,**■** other a httle higher. Since what we 'All these children came from mere are otner attitudes, per ^ . — 1_- — — .n i»..* » n«nt- amnoamentc and nrnsn 


and also the 'Expressing his personal view be formed under conditions eq : . 
he position of - the current European able to 
Islam is a collaborative scene, while deliver, holders. 

wa«! lenrnpfl uuiw» ouickit rnese - .eligion. r tog the Royal Aeronautical But tnat awe « • 

children 0 could race^acroS’ zebra d o n>t like a good deal about my Society’s IUK. Pierson Memorial sterns 2- I ! e, J he, ® e i5Sh t nftLi ■ 
SSssSgs Sd get to appoto? culture, and.I wish we had Lecture at Weybridge, Mr. mteimediate ijjdi * «*}- 
mentsQU ttae. 'Hie change from some of the Islamic virtues. But Greenwood said the present net- be taken are, to thefixst tostsj 
the village has proved not to be about women we can’t com- work ■of. aerospace .collaboration along the lines of a Paiavla-t: - 


- • 

■y.v.cni 
■c r:jul 
• -v. jn 
-rr ; aJ 

. -cly 


another branch of science to **V*^^ 0U *. Partoent, after various 


more convincing because of the attempts at the problems, was set call intelligence is a very coin- genuine 


jse children came from «iuiuu«, ^ ucht arrangements and progi 

cultures, religion-based, JjJP* doe« t Smonstrateoretty dearly stvely and by varying admtoisl 


insane—' " si evere way it underplays the horror and up to "cope udtlTa flow of child^ plea thing7 to other fields the which most of their parents are c< £f?j5 m«idonfd J and I toe* movtog^ to^What “ve “evuxs, new projw» 

^?“^. UJ il es !u da, ?!!L° u _ s l°^ e hopelessness of the situation that re P n. sweUintr very fast since the average could be lower. They JSf ^ I seems to- me to be the next he_added to the Joint compi 

such time .. ^ 

But the KGB under-estimated %L "“VTtdd to^ jfiSSSi SSF £ SS^L^ThSi rathTr odd^^ “ And the MUsUmculture h£s Hindu and Sikh children, even! Proc^-nme b’betoi sS?ed P b?T ^ 

stan, V n& - alternate chapters, so that the ageTand^S vSoS laiSlages different layers, one shaUow, and ten ?. al ^ence.It is desmble to predicament Hopeful and Unj« <Sght to be set up- to take advantage of 

Why they did so becomes dear Pea der learns at first hand what hwh pf.cSf.Ti one d«»n The shaiinw fawer realise the difference between strong-spirited as she is, she fiscal relaxations, which we hr • 

ff ? ra SSJV t fe/ toiy . # ? Si d ta^pSSbS. totted fffno SSSa^"^ ?*** t*™*™™*** cun* S^31rs P when, human .beto^ the eec fi . 

to very low key, quite £ree ^ the asylum. So closely How to set about It’ How devices which provide some of ^ ean £ n ?* Th e Caribbean slaves will stop main t a ini ng — -or invent- ■p nr iir„ ; , r , ■p>nnnmiiT Cbmmuiiity w lation in the years to come. T - . 

° f “ ““tehed ®ro^ the Hterary S«notto^“o “totegSie" tteSSre S ^ ^treds for them- European Economic Commumty. therewili be greatbeo^t fr ,. 

utterly reasomble man. that the reader is swept along for that ic a sDlv word and Mrs the book. This cultural divide. Iaa f^ ers didn t even leave them selves. It makes one blench. It ni.* this type of legislation I am 

“ w eS « nSyUS? Scottaudlier coUea^iMi wereteo ^ “S* on ^ blen ? °* Jft < ™*Z*** _ no Mbadfit ta one of t . 

The State's quarrel with sensible and imaginative to stand. These children, as I said. „ °® ifi. s_°“L^ ^baps. .when she tells us_ that Mr. Greenwood said he had no reasons why I am an ardent s 


. .i-i'.'-r 

..rul 

* ^rp 
■' :,nd 

.-;«nrl fc 

• ' isvit' 


caonily like a youthful Frankie 
Howerd in one of Ids serious 




particularly a gerontologist or “ JESS LH ,± L S. 10 ,? S ™ We can be nothing elre. 


towards the black. 


whole prospective partners, but it was EEC.” 

-student ' “oi the 6 mechanisms of wlui t the West knows as political unnecessary distress, to English ground was similar to that of the <u “' c “ u * UUUAA “f *“**• towards the biacK. his belief that Europe should 

aeetoe Aeetos is a studv that activity, but from his persistent life? It was a job most of us ancestors of most of us 200 yeans ® ut tb at ^ tbe opposite of the Still, she has kept up her look towards the following 

has earned close attention in efforts to free Russian science would have shied from. Mrs. ago. No lavatories. No traffic: case ■wtth the A si ans . As Mrs- courage, she has done work primary objectives: 

recent years, especially to the fr 0111 imitating absurdities of Scott and the others tackled it. it was a hazard, when they, came Scott observes, with her usual which is by any standards kind First, the maintenance in 

United States, where there Is bureaucratic bumbling. * These She wouldn't claim that they had to Yorkshire, getting them " J — J * 


To-day’s Even* 


i-.iir ■ 

:• *jf: 

.-.cat 


^ _ _ _ 

firm belief that science now efforts led him to write critiques been totally successful, but they across town streets. No mechani- 
knows how to extend the life- were circulated to samizdat accomplished a lot, and Mrs. cal toys, and almost no toys of 
span. In 1962 Medvedev took —that is, privately published and Scott is modestly proud of her any kind (which train us early, 
charge of the Department of distributed. Such a work was part Anyone who reads the book without our realising it). No 
.Molecular Biology at the Insti- 7^ ie Medvedev Papers, published will be more than modestly timekeeping, in the western in- 
tute of Medical Radiology at 1° Britain earlier this year. A proud of her. dustrlal sense. Clocks and 

Obninsk, and held the post until previous text, published in the Curiously enough, the main watches dominate a great deal of 
'dismissed — illegally — in 1969. West as The Rise and Fall of 
Then his troubles really began. T. D. Lysenfeo, incensed, men 
Medvedev had been out of who. although discredited, were CnilClF0l1 S reading 
.work for a year when he began by no means dormant. 


sense of reality and good, she has written a most Europe of an element of totra- parliamentary business: 

it was not desirable to heartening book. Apart from her European competition, thereby hmw «f cwmm g** l°” L N qta 
manufacture a race of brown human qualities, she is a natural guarding against the apathy and 

Englishmeu, though that is the writer, lucid, unpretentious, which a monoooiy ■ ■ * — ■' 


process envisaged* by most of candid and witty. Above all, a 
the people who talk so glibly fine human being shows through, 
■about Integration. Every racial and one that is an example to 
minority has a right to its the rest of ns. 


- _ , xf , . . ^ mi; motions relating xo me m t 

difficulties which a monopoly ^ MiywaHwn Ol - Aerodromes) Order 
could SO easily' create. . the Cram Court Boles. - -5 

Secondly, that this competition Hum tf iakOk stone mom Rto 
shwld be toternational ^within tSJBS^eSSTULA 
Europe and not nationalistic. Burton of Coventry— debate on U_ 
Thirdly, that the ultimate progress in httrododna Cheaper air U‘ 
groupings should include com- unit linked investment ajui t 
which together courd 


'r.-.l 

i-’U’y 

■«JV* 
V to 
;‘ne. 
.-.•tj-' 
r-3»i: f- 


to get messages inviting Mnf to The authors end their, spine- 
call and discuss his teenage chilling tale with an attempt by 
elder son, who had been a bit Zhores to analyse the “ incipient 
troublesome. At first he stalled, schizophrenia ” of which he was 
but soon came to see that it was said to be suffering, a conclusion 
-him. not his son, they wished to founded on an alleged divergence 
discuss. This was confirmed of viewpoint between his pro- 
when, with his son. he visited the fessional and his “ publicist ” 
Obninsk Psychiatric Clinic. They activities. Here be gives full 
were separated, the son sent rein to an Ironical line in 
home and the scientist locked humour that is the best evidence 


What about the story? 


BY IAN SERRA1LUER 


I have felt for same time that 
the modem picture book for 
children Is becoming unbalanced, 
and some of this season’s 


1 ’ 


UUUIG auu. LUC SG1CUUSI 1ULRCU UUUIUUI UldL l» LUC UC31 e«lUCULC __ . , , i_ „ ,, 

alone to a room. That time he of all that even those awful three ^»“Ples confirm me to my 


escaped with the help of a knife, weeks left his sanity unsullied. 


Galbraith at large 


BY WILLIAM KEEGAN 


The great thing is that Gal- 


view. On the one hand, we 
find artwork of great variety, 
skin and originality: on the 
other hand, except when it is 
matched to a traditional tale, a 
pale and flimsy text, in which 
novelty and ingenuity mas- 
querade as a story. 

With 4-5-year-olds this may 
not greatly, matter In' The 
Dolls' Party by Annemie apd 
Margriet Heymans (Deutscb, 
75p), for Instance, the perky 
line .drawings are there to spark 
off amusing Incidents— the things 


A Contemporary Guide to Eco- braith's contributions are prac- f»° wrong for hosts prepar- 
no nilcs, Peace and Laughter by tical, and as such they are a P a rty» attd the delays and 


disasters that befall the guests 

Andre Deutsch, £2.50. 352 pages audiences than economists, here Is" that the 1 climax ot tbe 

“Economics, Peace and riotous party comes in a double- 



-A 



pames 

sensibly handle programmes for 
the civil airlines of Europe and 
for the Air Forces of -the NATO 
Alliance- . 

“These objectives could be 
brought about by the formation 
of two main European airframe 
companies and two major engine 
companies.' Tie said. 


PUBLIC, second and final day or 1. 
terrace anansed by the Into 
Chronicle and the Financial Tip 
The phnh-man to Mr. Ronald Skew ' 
rtrini actuary of the Prufla 
Assurance Company and presliient- 
the institute of ACQurtea. and 
speakers are: Mr. Drydra GJntae-sd 
of the Legal and General 'Asian - 
Society; Mr. -F. E. HnShwOndmij 
director of M & G Securities; Mr. M 
Weinberg, managing director of . Had 
Life Assurance; and Mr, Edgars 
mountain, deputy chairman of M I. 
Securities. Inn on the Park, 
aan. 


- 

-Jia-'d 

.if) ! 
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SOCIETY OP INVESTMENT ANALtl 
- meeting to the library <■! 

Institute of Bankers. 10. Lombard 
B.C.. 8J0 pJn. 
COMPANY-MEETINGS: 

AURORA GEAR AND ENGK 
Sheffield. 12. (Chairman. Mr.. 
Klrkman.) 

CREST HOMES, WaltOO-oO-ThanM*, 
(Chairman. Mr. B. A. Skinner.) 


■icaty'j 
•r« 


{ 'Wr ■ 


•UTTil&jiCK m&i 


Many economists believe that Laugh, ter " is a magnificent col- spread in the middle of the book. 
Professor Galbraith has won the lection of essays which fully J° S ct 4 t ?.irt. y 2Urf? 1 !il t j S ^ r 5Jr 1 £ 
maximum public acclaim for the justifies 4 Uie decision to re- wifli Sw«ie£ 

minimum theoretical contribu* n,,h ham " n * ar 


Three books for the very young all published more than 50 years ago, “ The Motor Car Dumpty Book ” 
(the earliest children's book to have a motor-car title), “ The Oogley Oo” (1903) by Gerald Sichel and 

"IT). - ‘ 


tion to their discipline; but that's 
life. Within an economic system 


which is to theory subject to the £“S» 


pubUsh them under one cover. _ t0 the middlei ingenioui, hut 
Professor Galbraith is children may soon tire of thin 
extremely entertaining on the kind of trick. 


S. C. Woodhouse, and “The Story of Little Black Mingo” (1901), Helen Bannerman’s sequel to her 
hugely successful story of Little Black Sambo. They are among many fascinating illustrations in “ The 
Collector’s Book of Children’s Books ” (Studio Vista, £3.60, 144 pages) by Eric Quayle. It surveys the 
whole subject from the late 16th century to the present day. 


Intermediate 

Such measures, however, would 
be long-term objectives, since 
certain intermediate steps would 
I have to be taken first. 

“ We know that complete merg- 
ing between two companies of 
different nationalities has great ^ alrmit0j ^ ^ 

complications. To give a simple ductile steels, wuietoua. 
example, Panavia, which -is (Chairman. Mr. R. sidavay.) 
registered in Germany, produces eiiots. Lichfield, sjo. ( 
a much more satisfactory level of heatoh^william), 
return to our German partners (Chairman. Mr. m. shew 
than to ourselves. . hunt and moscrop. i 

“ The reason for this is, that of ihternational^ dotillebs 
| the dividends accruing from tiie vintners. The Orarchni. u. ‘ Ola 
profit of that company after man. Mr. h. c. b. Berensj • 

German corporation taxation, M * Y,w 5r DS *, Va i? noad. n.. u. (o* 
there is imposed a further with- bahru rubber toTi 

holding. tax 4ip on dividends which. 5, Queen -street E.C* 
are paid to shareholders of other Mr. J. r. Tannodu 

mevis that the non-Gmiian walker and homer, Bmninghwu. 1 _ _ * £ 
shareholders are probably 15 per (Chairman, Mr. g. b. walker.) Tj 


'..-.until 

. vra-| 
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U.K. ECONOMIC INDICATORS 


cerer lives in a very solid stone ing. When an extra family an excellent balance between 



Among bis para- part of a country cottage, the and pictures. 

a “cosmic old white stay-at-home cat The Little Broomstick (Brock- 1 
make himself who regards this as her own hampton, 95p) is Mary Stewart's 


General 

Unit 

Nov. 

Unemployment!... 

’000s 

926 

Unfilled vacan’sf 

■000s 

149 



Oct 

Bank advances ... 

£m. 

6^06 

Gold reserves ... 

• £m. 

2,171. 

Basic materials 


. 

and fuel pricestf 

1963=100 

136J 


hand which rontinues to feed £ hom «*P erience . expediency Er Jj Gazdag-s charming and wl J® h ^ TJ obvio ^ enjoyed him ‘ 6 . t0 ? if*® stories about a flying broomstick, a witch’s 

him co?ioSly He aS todulfe? **“ made t0 ° cynicaL colourful pSres are unSustak- 8 ® lf ’ »» *tmS! "SS speUs ’ and a breath-taking chase 

to the time-honoured practice of 0° the present problems of ably Hungarian to flavour. An Of the modern stories I £ d ®f5i *° x \_? teer ?L a P d through the night are the main [Retail prices Jan.'62=100. 356.4 

knocking down men^of straw, advanced economies, Galbraith excellent idea to make foreign thought Scribble Sam by Eva ®*^®”. also co “ e and wh ® ingredients of this well-plotted 
with lengthy denunciations of is in t 11 ® h “PPy position of the nursery rhymes available to Figes (Deutsch, £1.05) the appreciate sensitive drawings and an d exciting fantasy thriller 

: extreme textbook assumptions man who sees others being forced English, and l hope it will be funniest and most original. Sam, ®re °ot put off by a lot of (g-10). 

.which nobody else takes int0 ^ P oin t of , The need followed up. a born scribbler, “takes bis aescripnon. ^ For readers Qf u up .who Retail sales val.** 

seriously either. t0 redress the balance between in utile Turtle’s Big Adven- ch^k ^or a walk” over white ine Nuns Go to Africa, written en j oy historical novels I recoin- HJP. DebW 

~ ^ „- llca u.vs-v manufacturers of motor-cars and ture by David Harrison (Collins) wi 11 *. furniture, doors, every- *** mustrated by Jonathan men d Horsemen on the Hills by Terms of trade ... 

, prople who wish to live in houses bulldozers and steam shovels thing. When his mother tells R°uth (Methuen, £150), con- Geoffrey Trease (Macmillan, industL output*" 

ilk? rights b - re ? he e“ 55*^ drive the tlirtle away from his bim to take his chalk for a walk tames the saga of an 1 mdefatig- £ li5 o). The setting is the Middle 

reader would like to get os His recojznised. So^-elthoush it is nn n^ muAh 'nte«m k«.f miTsidp. hi» znRtfullv trirkiM thi» able party of travellinE nuns, a nao uVan +hz* fmn- vnurur nm- 


1966=100 

£m. 

1961=100 

1963=100 



to the literary quality of his own policy Interferes with free mar- ®°*l„ (Collins, upwar( j s :* 

•- 9K1 ic qhnnt *1 cmsilT Knccian u P n » luo i Xi 


kets “is self-evident nonsense. uninhibited. 


t0 ° S^?_ t ®.. la f ld __^ , t,® y®?™ “ r quarters great vigour in the pur-j j£» dc 


£m. 

5m. 


- -as S mms orata T tor .cane Boyd fajAWA swf f ss!>“-aw 

5^.“ teS= 2 st^ffissrjrjs *s.“-a r ^ a ts safasrssrs! w -« 


they’re not 

, _ - i.^a. 11 •_ -.^1 «i .« .■ a * 1 7 n 1 ic qnnur a cmnn Niiccian — • — » — • 

writing. 

To 
man 

makes Galbraith’s writing fall rt , _ 

s ^ rt , puSSc interest ‘pric^tiiaT are cal'powem‘'and rescues Natasha Caroline' Sharpe, ‘should help exciting adventures I recommend adventure, Geoffrey Trease has 

■ sity to verbosity. TJe evidence P p 11131 are from a witch. This Russian folk small children to come to terms The Travels of Marco Polo by contrived a fast-moving and 

for this is -scattered about his 5tory, beautifully retold and with their fears of wild animals. Bernard Brett (Collins, £1.50). eventful novel full of twists and 

two major books , , The Affluent But economies are only a part illustrated by Frank Francis— In the climax the child's toy How did this great explorer surprises. 

* book, which also con- warm reds and ochres, freezing tiger, which he takes to bed with travel? What places and peoples Also recommended for 11 up: 


£m. 

*000 tons 
’000s 
'000s 


Society and The New Industrial of this 
State, over which he probably tains Galbraith’s 
took too much trouble, entertaining views 


on what tional tales. (Girls, 5-7.) I also jungle tiger of his fantasy, journey across Asia? 


Economics, Peace antt umgnter passes for financial genius to Liked Barbara Hazen’s retelling Minnie, written and illustrated legends did he learn? What were £1.50), a collection of 10 new 


market, 


and some of The Sorcerer's 
(Methuen, £120). 


BY IAN DAVIDSON 


is much more compact. the - stock 

The earlier books were out- interim memoirs, 
standing contributions to public 
debate. Much , of what has been 
said on the problems of the en 
vironment and the quality 
life since the 1950s has been 
highly derivative of Galbraith; 

and. possibly by overstating the Germany in n U r Time hv Aifr-d rtory in 1945 which, he says, intellectual life in Germany. 

— **' — J ~ ’ rt " Grosser, translated by PaS \ we “^/^ard as marking a The book Is not without its 

Stephenson. Pall Mall. £4.50. cle 3 r break to German history,” faults: the analysis of the 
37S pages and concludes it m 1970 with the economy is on the superficial 

judgment that “there are two side, the chapter an Moral and 


Apprentice by Annette Macarthur Onslow the customs of the people be short stories and six poems. 
The ‘ ' ‘ ' ’ ‘ * v_, “ — ’ — ’ 


1 Two Germanies 


selected information here, some Crime,” and Joan Aiken's 
of it in Marco’s own words, and Long Day Without Water.” 


dominance of producers in The 
New industrial State, Galbraith 
at least led his dissenting col- 
leagues to look to ways in which 


For fun by 


ANTHONY CURTIS 


Man-made fibres* 

.m.'lbs 

Sept 

112.1 

Aug. 

100.0 

Cars* 

J 000s 

159.2 

1193 

Comm, vehicles* 

’000s 

4L28 

2826 

Houses complet'd! 

'000s 

29.4 

26.0 

Cement (weekly 




average)* 

WO tons 

362 

337 

Bricks*! 

millions 

581 

511 

Cafring turnover 

1964=100 

152 

147 

Furnituret 

1963=100 

128 

129 

Mtr. trd. turnover 

1967=100 

154 

16S 

Hosiery* 

Engto. and Elec. 

1963=100** 

144 

148 

(orders on hand) .Dec/63=zl00 

120 

118 

1971 



340 

524 

148 

m 

147 

150 


343 

543 

150 

141 

126 

144 


tuimher 
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120 



_ „ , Fun books continue .to flourish Jacoby and John R. Crawford's 

the sovereignty of the consumer Italy Since 1945 by Elizabeth Germanies," If his book has a Intellectual Trends is something a f ld . tfa is year some of ibe The Backgammon Book (£3.25, 

Wisketuann. Macmillan, £2.95. single theme. It is the paradox!- of a scamper, some German flossiest are also some of the Macmillan, 224 pages). Tbe 
142 pages cal nature of the 1M5 watershed: words and phrases are translated ^ta’active. , Ttl e Harder layout is beautifully clear with! 

. * . “In no other West European only after they have appeared °y la ,5',? ur and black and red diagrams ex-| 

timing or Professor country does the past weigh so two or three times, and the other- *l ar , “ r^Sc en i S «v? . ant ^ pounding the finer points of. 


could be strengthened. 


Raw wools § 

Made-up clothing 
(orders on 


Economics for 
Executives 

ERIC CHALMERS 


Designed to provide a 
straightforward introduc- 
tion to economics for those 
actively engaged in the 
everyday business world. 
Special care has been 
taken to relate the subject 
matter directly to cor- 
porate decision-making, 
and to describe those 
economic policies and 
institutions which fora 
to-day's background to 
management. £2.50 net. 
Paperback £130 net. 


The timing of 

heavily on ^the^* present "slate of SSaSTnrt KTKE Ptis an Meg-* 




is 


av*^ffp W FnriiRh^sm fn 'nrohflWv no °ta er country is so completely somewhat biased in favour of TvfniJlf RoSS 

average Englishman probably divorced from its owtl book,- in German and French. M acdonald b y ™o Danish 


Petroleumf 

Electric cookersf 
Washing mchns.t 
(orders 


(understandably) j!!^®!f d r SL Ul | ^ d JJJ Roulette for Uie Millions by I Textiles 

crime Patric w k O’Neil-Dunue (SidgwickL on tona/- 
fiction experts. They have £? d £3 00, H 13 P a E 0 s) j Ra '^5°. rton 

. . . . . assembled some marvellous 1? Pretty high-powered stuff and 

wftat * s otherwise a fair, ma tenal on u truly international casual punter should 
coherent, lively and excellently approach it with caution. The 

virtually a foregone conclusion, While this assessment may translated account of modem ‘ ..... bulk of it Is n blow-by-blow 

the time ior comfortable aliena- seen } , t0 .some people contro- Germany. ? c ® 0l “ t .°* -0.000 consecutive 


j. , l.i umuiccu uviu itS uwu LiLbiyry uuuas ip wriuuu hum ri'CI 
any^Se? rounl^ £?*!*„ and conditioned- by But these are minor flaws 

yet with British membership of ^ a } ! ea h = s ., happeoed m past SK 
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tion has' passed, and there must versjai. the authority of the It would be nice tD feci so 


survive 


be "many Vho "wish” their" !gnoi> au ta° r and the calibre of his warmly about Italy since ms. “S'shlSS T! £ J}- _ setting of the|jng« 


fi,/. tL An 4 MA — : — — ;*■ — * -v»vw vvuocwuuvc 
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ance were less abysmal. It is hook are undeniable. German which attempts to do for Italy 1 Cas,a ? de Macao. A complete Factory aDDroMia 

a£o £ «SUd? uSmW hy birth jot I French bj- citizen- what Professor Grosser has done ^^ n S 0 ffi c S?onTeatre !C B EL, of ^em f is tipped Into I ^ appWvaIS 


moment in German history, with ship and education. Professor for Germany. 


Elizabeth Wiskfr ^ ®« d We« ®f the S‘oTk as a 

the success of the OstpoHtik and Grosser has devoted much or his mann, who died earlier this year. “ Erie ' (Peter Davles P £4M S? Ppl , era f nt V ^re are several 
the emergence of Bono as a life to the study of Germany, was an immensely respected 255 nB n es) including Gaiety l «vJ5-iif nW11 from the 

major political capital on the about which he has written eight commentator on international Girls P Co-aDtimists A?re on a au t h org experience, 
toternational scene. «—»• **•=- —a i**~« — P. irls - t-o-opu mists. Aira on a 

Indeed, the Ostpolitik 
Alfred (Srosser, the 

elusion of Ihe process which not merely a political history of that she was not^ aoie to revise pages) celebrated to a hand 
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started to 1945 with the occupa- post-war Germany, 



tion of Germany by the vie* erudite and readable; but also for the 
torious powers and its division an invaluable, handbook of written 
He starts his economic, political, social 


once the typescript before her death. 


style in which 
is clumsy, at 
and irritatingly so. 


The game of backgammon Is some and gracious volume hv j --- metric ..... 

it is having a revival and both its Joanna Richardson, who weara ^ Cetivertes. : Net sales. - 5 ComtmptKm.- 1 Giry!;- , . ' ^ 

tunes interesting history and its com- her vast knowledge of the oerbS seasonaDy .adjusted. •• Seasonally adjusted: - ' - ■ ■ 
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AVID FISHLOCK, SCIENCE EDITOR 


World orders for 
bulk carriers fall 


BY JAME5 McDonald, shipping correspondent 


'■fc'POSAt that Government 
. "h should be made more 
: ;lve to the demands of 
, arket place, made in a 
. from Lord Rothschild's 
l Policy Review Staff, is 
v’ .'ied by the Government in 
- . i Paper, published yester- 




■ . ; ’ t ' was also the- central point 
. V, earlier Green Paper on 
: ment research, published 
..Jjary 1970, by the Labour. 

' • >ment But the new: 
" 1 ‘". ahdum, A Framework for 
. , ment Research, and 

■’ . -oment, spans all Govern- 
V; laboratories, spending in 
•./-lore than £750m. a year, 

■ e mechanism proposed is 
it- 

.V. Rothschild, in an appen- 
; v“* the brief Government 
- . ; andam. recommends- that 
ibdratory should set up, in 
- its own commercial 
’ nent under a chief 
who would work closely 
’...'the “customer” — the 



The Dainton Report's views, 
the Government concludes, are 
not at variance with Lord Roths- 
child’s customer/contractor prin 
cipie. However, Lord Rothschild 
has recommended that large 
portions of the budget of the 
Agricultural Research Council 

and Medical Research Council, 

and virtually the whole budget of 
the Natural Environment Re- 
search Council, should become 
the responsibility of, respectively, 
the Ministry of Agriculture and 
Fisheries, the Department of 
Health, and the Department of 
the Environment Altogether, be 
recommends transfers amount- 
ing to £27.7m. — a quarter of the 
research councils’ spending. 


Changes involved 


Lord Rothschild 


The recommendations made by 
the Rothschild Report — there 
are 55 — could not it admits, be 
made overnight “ Many of them 
will involve changes in attitude, 
orientation and procedure which 


- ‘Mi/ft ‘ dpnarfmt*nt _ <orf , . uucumuuu auu wuilu 

0 f research to Itedomf P Ie l ed last May, although publi- will take time to accept let alone 
cation has been held up pending digest" How they might be made 
completion , of Lord Rothschild's should therefore be referred to 

WI ^ff, re T ,e . w ' , „ the Government’s chief scientific 

Prof. Dainton s committee 


bosses 


oE 


a Government scientist . . , 

find himself with two ln 9uiry was appointed by the 


adviser. 


Lord Rothschild was co- 




ordinator of Shell's fSOm^-yeer 


■ ef scientist But there are investigate a Government pro- worldwide researc h effort before 
ents in Government and posal of a year ago that the wonawiae researcu euon oeiore 

flft7m.-3.vA3r Anr-tajJi-nral Re- ^ retirement, a year ago, to 


? Government laboratories, «&7ta.-war Agricultural i Re- up the Central Policy Re- view 
’ out the Rothschild Report: ggg Staff P S& Frederi^ D^i?tonTs 

2 * no , 1 lhm5 organisation- t0 “SI? « The °r. Lee’s Professor of Chemistry 

sSm’ ?r UaS SEEK vJ4JSS?S5U f3t in Oxford University, and 




and Fisheries. The 

Council for Scientific Policy felt . . . r 

■tiint' u nn aiiffirienf rasp had been member of the Government's 
Maooratory would be under “M ?° SStanDeSed to them Central Advisory Council on 

T -TS*W l.2SE!*5 “ S an ffiSKEK^" Scic " ce aad Technology. 

r>’r D, as chief executive of T «»M»srch councils A Framework for Government 

*i»search and development The five research 0 w roend Research and Development. S.O., 
He would be the man wnjc “ D *™* ea tne “ n ° 52lv 

'"*■ 1 accountable at head office, near ^ TllOm-^^a^year,^ shouW 

- .'immune from, parochial renjain with their present Mpart- 
erations which sometimes “ ent - Department of Educa- 

- .the directors of individual “ d lienee co^udes Prof. 

establishments how- Damton. But their activities 
' * AjecS? should be knitted t0 8 ether more 

, - £. there woJld iS ™ lh£ ''<*?*■ , Th t ir 

■tiship between the con- s f??4?, d ®. lso b ® s ^ n ^>£fjL T £h 
•;V^ R and D and the chief establishing a Board <£»«««* 

-i- Councils, responsible to the Sec- 

• ? „ . ’ ^ retary for Education and Science, 

controller R and p would which would see that they met 

- ' two . responsibilities, _ sug- the needs of 'executive depart- 
.’■Lord Rothschild- First, to ments for scientific support. 

:e his customers with an ^of. Dainton’s conclusions are 
it research and develop based on premise that 

. : service. Second, to spend - sclence is a ^ity and . . . 

neral research surcharge," f0uld onW suffer by f ra3 menta- 

" rk C A 0S t" hls . , own dU : tion corresponding to the re- 

1, and which woidd amount gponsibiiities of different execu- 


DESPITE a "rallying" in the "The net addition to the world 
volume of new ship orders order book, compared with three 
reported in the three months months previously, was 9.4m. 
August to October, about two- d.w. tons, bringing it to a record 
thirds of the new tonnage — • total of 17L6nu tons.” 

14An. cLw. tons out of a total 

of 21.5m. tons— comprised very 


large tankers, says the Fairplay KPOftra hinilfJ 
shipping journal in its World AVCL.U1U UUlUg 

of industrial 


Ships on Order supplement. 

New orders for bulk carriers, 
says the supplement slumped # ■ 

during the three months to 1.9m. rpmfinnc nlvn 
tons, compared with 3.1m. tons 1 C1U.UUU3 HHU 

in _ lhe previous three-moD&ly B Ebbeth Ganguln 
BttLi SS to f 4 f PS THE interesf employers and other 

“The total world order book SSSSS%J& toAo™ 
For bulk carriers at the end of demonstrated by their record 
October was lower by 10 ships demand for the Department of 
and 636,000 d.w. tons compared Employment’s film “The 
with the position at the end of Industrial Relations Act— An 
July.” ■ Introduction.’’ 

Three of the bulk carriers, T^ DE 1133 sold copies of 
totalling 130,600 tons, were P 1 ® ®® d k® d requests 


New U.S. standards ‘would 


add £400 to £1,000 car 


BY MICHAEL CASSELL 


booked by British shipyards, but 

thA rotnaui oaue tha tT>PA» hirings v. ere made, said to be 


the review says that the three 
months were, a lean time for 


record for any film kept in the 
central film library. ' The previous 


EE b «i l ? er ^;± r f 0 e r r?«Trd S been 212 hirings for 


only new orders reported 
them during the period.” 


Cancellations 


“Again heading the list for 
orders received was Japan, with 
170 new contracts totalling 


the Decimal Currency Board’s 
film, which was issued free. 

Tbe Department has also sold 
lm. copies of its booklet outlining 
the Act, as well as 900,000 copies 
of its guide to the Act There has 
also been a demand for 150,000 
copies of the DE's registration 
booklet The DE’s consultative 


I™ 8 ; StSSJ* per SSSSSiat on tbe Coao of Practice 
bas already seen three reprints. 


cent of the total tonnage. 

“This compares with an 
approximate 40 per cent of the 
total world order book held by 
Japan. British owners placed 
orders for six vessels of 159,450 
tons, four of them with overseas 
yards.” 

Despite the heavy volume of Britain's biggest baker — Ranks 
new orders, says tbe Fairplay Hovis McDougall — is to follow 
supplement, a number of can- other leading bakeries and 
cellations was reported during increase bread prices by a 
the three months. loaf on December 6. 


RANKS HOVIS TO 
RAISE BREAD 
PRICES 


IF THE safety and exhaust 
emission ■ standards proposed by 
the U.S. Government were 
adopted in Britain, the price of 
a £1,000 car would rise by- up 
to £400, Lofcd Rootes, chairman 
of Chrysler UJK., claimed yes- 
terday in London. 

Lord Rootes told, the Motor 
Industry Research Association, 
of which he is president, that 
compliance with the standards 
which the American Govern- 
ment intended to introduce by 
1975 would also substantially in- 
crease running costs. 

He continued: “Some extra 
costs must, of course, be 
accepted in the development of 
improved products. However, 
while there is a constant need 
to seek ways of reducing road 
accidents and improving 
vehicle safety standards, the 
cose for the universal applica- 
tion of the sanfe kind, of rigorous 
standards for exhaust emissions 
is less soundly based.” 

Lord Rootes emphasised that 
the motor industry had made 
clear its Intention to support the 
adoption of recommendations 
made by the Economic Com- 
mislon for Europe on the 
question of carbon monoxide 
emission and unburnt hydro- 
carbons as a legal requirement 
in the U.K. 


these are rising, due to an in- 
crease in the number of vehicles 
on the road, is causing concern 
in this country and elsewhere.” 

But Lord Rootes pointed out 
that there was no evidence to 
suggest that oxides of nitrogen 
or lead from motor exhausts 
were a danger to health in this 
country. 

On the question of general en- 
vironmental problems, he 
expressed concern at the way in 
which they had become an 
emotional and political issue. 

“ Society seems to have moved 
from an attitude of extreme com- 
placency about the impact of 


economic growth and develo; 
ment on the environment to or 
of near-panic, in which there ai 
now great pressures for instan 
drastic action, often without su 
ficient evidence that the remed 
proposed is the right solutioi 
Nowhere Is this more true tha 
in the case of the motor vehicl< 


Lord Rootes suggested that 
had become fashionable to loc 
on the car almost as a social evi 
** an instrument of death an 
injury, of pollution, noise an 
frustration ” which made it eas 
to forget that it had substantis 
social as well as econom: 
benefits. 


More ITBs offer young 
people training places 


BY ELSBETH GANGU 1 N 


TWO MORE industrial training 
Boards have agreed in principle 
to adopt training schemes— -with 
the Government bearing half the 
cost — which will help young 
people who failed to obtain ap- 
prenticeships this year to get 
training places. 


Speculation 


“ One of the exhaust con- 
stituents which is a matter of 
public debate is lead compounds. 
The poisonous effects of lead are 
well known and there is much 
uninformed speculation about the 
consequences of lead emissions 
by motor vehicles. The fact that 


The Construction 1TB is lo 
make 300 places available, and 
the Hotel and Catering ITB 200 
places early in the New Year. 

Already, the' Engineering ITB 
is providing first-year off-the-job 
tr ainin g for 2300 craft and techni- 
cian trainees Tbe Foundry 1TB 


has provided 200 places, and the 
Plastic 


Rubber and Plastics ITB says it 
will train 100. The Road Trans- 
port 1TB trains 1,000 young 


people, mainly in vehicle mail 
le nance. 

In addition, about 14 course 
in semi-skills for over 200 youn 
people started this term unde 
the Government’s vocation:; 
training scheme in colleges o 
further education and at en 
ployers’ establishments. It ) 
understood that 20 or mor 
similar courses, adding a forthe 
350 training places, will becom 
available in the New Year. 

Most of these courses, whic 
are run in the North of Eng lane 
Wales and Scotland, are ■ i 
“ industrial appreciation ” an 
semi-skilled engineering. Th 
idea is - to widen their scope i 
the future. 


te 10 per cent, of the total g departments ..." He there- 
t, averaged over all Govern- fore sought waV5 of unifying 

■ J -, ' " • lUDOfUtOl IPS. rathor than frnPTYlARtillfi fllG 


rather than fragmenting the 
“ customer - contractor research councils' work. But he 
. pie." spelled out by Lord allows for the "possibility 
^i;r^;hiid, is endorsed by the adjustments of responsibilities 
-’oment for all of its applied between councils and the trans- 
ch and development, fer of specific activities both into 
■ " ' ueer carried out by or spon- and out of their field — “ 

. .... _ by departments. This, he suggests, should be 

“ ' Government also believes tbe responsibility of a new Board 
i. ..rinciple can be applied to replacing the Council for Scien 
search councils, the subject tifle Policy. It would include 
iJ seC o n d appendix to - the chairman, the scientific chief of 
; .-Paper: This is the report each research council, the presi- 
- of. Sir Frederick Dainton, dent of the Royal bociety. a 
r i-'-ie future of the research university vice-chancellor, and 


il system, which was com- others. 


,i- - 


Councils e should release 
lore land for housing * 

IV ' MICHAEL CASSELL 


the 


I /'jefusaj of local planning sently building up within 
" irities to conform with industry would _ slow to 
— —-nment policy and release “ disastrous halt ” in some places 
land for the construction of unless more land became available 
te homes was blamed y ester- within the next few months, 
or the “ national disaster " of He suggested that local autbori- 
ig house prices. ties could improve the situation 

_ Michael Latham, director- by bringing forward land drainage 
' nate of the House Builders and sewerage schemes. 

- ration, told builders in “All over the country there is 

• iff that it was 11 months land designated for residential 

• ’ the Government had asked development lying idle for lack of 

he release of more suitable drains and sewers. There is much 
. * ing land and also "the land which would immediately 

' - nth hour before the death become suitable for housing if 
of a genuine and long- drains and sewers were put in. 

- ted opportunity to make “A few pence on the rates would 

ownership available to be a cheap price to pay to keep 
- — ' sands of families .otherwise house budding steadily rolling 
aed to paying rent” forward, 

i - “Indeed, sewerage schemes at 

• amage schemes : • }}?** and a L th ^ stage m ^ 

^ development of the economy 

; • added: “I say death knell would prove a first-class invest- 

* use builders all over the meat which would reap a ■ rich 

^try are running out of land return in. a year or two in increase 

some of them have no more of rateable values, 
a year's supply in band.’’ “ Money- is plentiful and labour 
- Latham explained that as is in good supply. Land drainage 
" e construction often takes up and sewage schemes could well 
' iree years from the granting prove a prime target for the 
ilanning permission, it was Government's reflationary 

. ■ l that the momentum pre- policies.” 


ladar-based system 
or Humber shipping 


1 Y RAY DAFTER 


HULL, Nov. 24. 


: BRITISH Transport Docks regulation: system was needed to 
•* rd plans to introduce a radar- increase safety factors and to 
. xi regulation system for ship- avoid, delays to large ships waiting 
I in the Humber estuary, it to sail into port 
announced here to-day. This was one of the board s 

’ r. J. A. Lacey, Humber ports plans disclosed to-day for tiie 
ctor, said the Board would development of the Humber ports 

- osit a Parliamentary BIB later which have been going through a 
. month as- the first step to serious trading .recession m the 

airing powers for regulating past year, aggravated by industrial 

- >pinc movements to and from disputes, in particular a series of 
nber ports including HulL one-day stoppages in Hull earlier 

✓ns by, Immingham and Goole. this year. 

harbour master would be Traffic figures for the first 43 
ointed shortly and be would weeks iip to October ^ show that 
f^n the introduction of the the Humber ports have suffered 
'' a substantial drop m cargo. Hull 

was envisaged that work on tolW, ^28®- «°» s compared 
idar s^SeVystem cost- wilh «!». tons during the corre- 
..- about £500,000 would begin spending period last year. 

„ vpjir nr In 1973 Immingham’s traffic fell from 

: ? r a pirn mn- ISJWm. ton, to 12.62m. tons in tie 

r. Lacey t d the same period jyhile Goole’s traffic 


snee 

sent 


told 
that he 


“tf™, 1 tHSLEbiS; tons: Griosiy-s total tonnage /elf 
he !K£ t h.r2IsSS »y a>»“t M.000 tons to 9ST.673 


fell from 1.73m. tons to 1.29m, 


ected in the increased .amount Addition, tie Board was nego- 


V 


inquiries 

Jes. 


for possible new 


Hating with shipping. lines which 
might use two adjacent roH-on/ 
AA AAA Lam^L roll-off berths st Hun easting a 

UvjUUU Derm r total of- at least JESm. The Board 
he Board hoped next year to has already acquired statutory 

- . Id a £400,000 new roli-on-rol l-off powers to develop the berths 
.vth in Queen Elizabeth Dock, although it is possible it may 
" 0, for the joint Elierman's proceed with only one in the first 

son United Danish Steamship place. 

- vice between the Humher and Mr. Lacey said that in the next 
.berg, Denmark. Discussions few years the board would be con- 
re also going on with another centrating on. developing unit load 

, visible user for a proposed new North Sea traffic, trade which was 

nn hn»th in yUa. Janl. 1 lilrahr inOMana ta-ith Ri-itain'r 


.v’he Humber bas about -37,500 entry Into the Common Market 
■. ‘ ppmg movements', a year, .in- The Humber pons already have. 
S ding a large number of fishing -13 unit load berths— six lift on and 
sels as well -as large tankers, seven roll-on /roll-off— i with a total 
.^.Uafner ships, ferries and can- of . 49 unit- load sailings in each 
- 'itibnal cargo ' vessels; - The 'directlon a week. 




“If Jaguar were to double the 
price of the XJ6 and bill it as 
die best car in the world, we 
would be right behind them.” 

Autocar istbjime 1969 


it nine points on both counts) ” 
Motor 14th. March 1970 


“Perhaps most owners would 
never find out quite how stable 
and true Thfa car is wn-ii and 
unless they found themselves 
on a high-speed road with a 
dozy tractor blundering out of 
a hidden gate and across their 
.bows. In' such a situation the 
Jaguar shows its vast tolerance 
of human frailty.” 

Sunday Express 
1st June 1969 


“How on earth do they manage 
to do it for the money 1” 

Shrewsbury Chronicle 
February 1970 


to maintain 100 imp Jh. without 
any ‘fight* or kick-back in the 
steering and with the car run- 
ning as true as a die.” 

Autocar 12th June 1969 


“The myth that loadholding 
and ride are incompatible is 
soon shattered after a journey 
on badly made twisty roads in 
theXJ6.” 

Motor zistMarchX970 


“The car just floats round 
comers with, such enormous, 
reserves of adhesion that the 
driver’s nerve will invariably be 
lost before the grip.” 

Motor 10 th May 1969 


“Whether they are 
style, comfort, breathtaking 
performance, quietness or 
merely motoring status, it will 
be found in. the XJ6.” 

Times 5th August 1969 


In Conclusion: “This car has got 
to last much as it is for at least 
sevenyears. Well, there doesn’t 
seem to be much in prospect to 
stop it. In 4^ litreftnmit offers 
at least as much performance as 
any of its immediate competi- 
tors; it throws in supreme 
ban filing and sitwiri» 3 excellent 
braking and comfort, and all at 
the usual, shattering Jaguar 
price.” 

“It renders superfluous all cars 

which cost more” - 

Car March 2969 


in st rument dials can be read 
without any confusion. All the 
modem safety features axe in- 
corporated, and -the steering 
column is adjustable.” 

Autosport nth July 1969 


Tnanc e and sheer value for 
money.” 

Times nth February 1971 


“Almost total lack of noise and 
vibration go most of the way to 
makmgtheXJfi a superb tour- 
ing car.” 

Sunday Times 
22nd March 1970 


“It is certainly among the best 
that any nation lias known in. 
75years” - 

Car March 1969 


“The very wide track helps 
restore any roll stiffness lose 
by making the springs softer 
(made possible by the anti-dive 
geometry) so despite the very 
resilient suspension, the car 
doesn’t lean too much when 
cornering hard and what there 
is seems weD controlled.” 

Motor 10th May 1969 


manly measure it. Indeed tc 
my mind the Jaguar is no! 
merely remarkable for what ii 
is, but also because it make: 
redundant all cars that cosi 
more. I can think of no car ol 
which this can be as rm rhffalh 
said, and I would consider this 
face alone as qualifying theXJf 
for your award.” 

Car March 1965 


“From, our company chauffeur 
to our most blase tester, every- 
one was impressed immediately 



with the com: 
class ride and 
Auto 


crar-of-its- 


The worse the weather or the 
type of road, themore insulated 
theyfeel.” 

Times 5th August 1969 



“In contrast to many big cars, 
the sears give an immediate 
feeling of body-hugging com- 
fort, with good side and lumbar 
support aqdpropezfyadjustable 
backs.” 



Noise: “The German magazine 
Auto Motor imd Sport said of 
the XJ6 that it was the quietest 
running car of all the models 
they had tested in-recent years. 
They said that it contributed 
to their ^mf in nal under- 
estimating speeds, X 

noticed a s^Hr effect. It was 
.70 
ae 
the 


- . after, a week’s full road 
test, I can assure those who are 
still on the waiting list that their 
patience wfll be rewarded with 
the most refined and delightful 
car ever to slide off the Jaguar 
assemblyline.” 

The Times 5th August 1969 


“This brings the basic price tc 
a little more than £3,000, wbicb 
must make the saloon one o) 
the best bargains on the market 
If only such value for money 
could be built into our family 
cars - the £r,ooo- - £ij5°D range 
— the motor industry would not 
be facing many of its difficul- 
ties.” 

Times February nth 1971 


“All Jaguar models have been 
good-lodkexs, bnt this one hits 
the jackpot.” 

Aatosport rrthjnly 1969 


' “On rough stuff, while passed 
gets look horrified and wince, 
the driver can storm across 
without reducing speed b ecau se 
thecar barely tremors.” 

Autocar 12th June 1969 


swung slightly out of line, .but 
it was so easily checked wkh the 
steering that it could never be a 
problem.” 

Autocar X2th June J9&9 



“It would be fair to say that, at 
the present moment, no other 
car has all the virtues that the 
XJ6 possesses. Yet it is sold at a 


“Relate these mark s to the 
equally ones .it 
roadhol^^K, handling 
quietnes^Hd you begl 


‘They are also proud of the way 
they have carrie d freedom -from 
‘road^exd ted -body noise’ (that 
so expressive term I) a full 
stage further in tie XJ6. They 
have always been good at this, 
-but a combination of bright 
ideas has thar they now 
reckon 10 give little away to 
anybody in this respect: and 
they mean anybody.” 

Car March 1969 


“The heating and ventilation 
are major advances on those of 
any previous Jaguar and play 
a big part in making the car so 
conffortabIe.lt is a veryversatile 
system with master volume and 
temperature slides (vacuum, 
operated) andseparate distribu- 
tion regulators for each side, 
from and back.” 

Motor 10th May 1969 


“Vivid acceleration is taken for 
grafted in a Jaguar, but the 
coxncrmg power at once astoni- 
shes. Not only does the car 
comer fast, but it somehow lets 
the driver know that there is a 
vast reserve of adhesion to 
srpare.” ’ 

Aatosport rrth July 1969 


“In summary: I have an 
tremely high opinion of i 
car: it justifies the high praise 
colleagues have lavished on it. 
Undoubtedly, its. attributes axe 
enhanced by the fact thatitsells 
at a most competitive price; I 
feel that British Leyland could 
add £500 and still claim to be 
giving more than value for 
money. I make no apology for 
endorsing the : view thar this car 
is -the best in the wodd in its 
class for less than jC 5 s°oo ” 
Times rrth February 1971 



Sunday Times 
7th September 1969 


“A combination of perfor- 
mance, comfort, roadholding 
and quietness unrivalled at 
any price.” 

Motor iothMay 1969 


y Oe as gODa as 
cracked up to be. It is, and you 
know this after only five or six 
miles, so tc just had to be my 
choice.” 

Motor axstMarch 1970 


“Whether they axe seeking 
style, comforc, breathtaking 
performance , quietness or 
merely' motoring status, it will 
befoundintheXJ6.” 

The Times 5th August 1969 


“. . . in fact the Jaguar is pro- 
bably the quietest car overall 
we have ever tested since all 
four major noise sources, 
engine, tyres, wind, and trans- 


mission, have been remarkably 
weUisoIated.” 

Motor 14 thMarch 2970 


“Thie Jaguar sets such superb 
s tandar ds in ride and quietness" 
that none of its rivals can m atch, 
in The XJ6 is a remaritahly re- 
laxing car 10 drive on long 
journeys because at motorway 
speeds the engine is only half 
extended and hums away barely 
audibly. Its seats are excell e nt, 
very soft bur well supported, 
with ample elbow and leg 
room.” 

Rn. Times 3rd July 1971 


“Jaguar have produced results 
which we believe every com- 
petitor throughout the world, 
from Rolls-Royce downwards, 
cannot afford to ignore.” 

Motor 10 th Afay 1969 


Ride: “This rivals that of the 
Rolls-Royce Silver Cloud and 
many might consider it 
superior. There is certainly not 
so much roll andthe car is com- 
pletely without lift an accelera- 
tion and dive on braking. The 
seats, ; although lacking the 
adjustments of those in the 
Rolls-Royce,, are undoubtedly 
as comfortable and encourage 
in one the same 'tolerance to all 
other drivm*attmide.” 

Times February iith 1971; 


“By nowwe had done over 1 000 
miles in. the Jaguar and had 
already run out of supedatives. 
Not only bas the XJ6 stood the 
test of time but it seems to have 
* improved if anything. For a 
British motoring journalist 
brought up in the knowledge 
that any British car he drives 
on the CcmmenTwfll inevitably 
be vanquished botix-in terms of 
top speed and in c orne ring 
ability on. the bumpy French, 
roads, the Jaguar is nothing 
short of a revelation. It is ex- 
h iter ating- to come up behind a 
Mercedes, Citroen DS, even.' 
the.odd Porsche, then trip past 
rhem and watch the antics of 
the following driver as he 
attempts to bold on and then, 
finally drops back out of right 
in complete bewilderment. On 
one occasion, when the writer 
.was in the back sear, the driver 
was having a slightly more 
difficult task than TiKnal in dis- 
posing of a rapidly driven R16 
Renault on twisting roads, bnt 
when I ostentatiously opened a 
newspaper and pretended to 
engross myself in it the Renault 
driver could' hardly believe his 
eyes and soon dropped away 
our of sight.” 

Car August 1971 


“Formd-for pound, the XJ6 is 
the best-value car inthe world.”, 
Sunday Times , 
7th September 1969 ' 


“After, detailed discussion our 
test staff agreed that the 
handling was, if anything, 
better than that of the *E’Type 
ymri certainly wnqwtdnfi by 
anything in the saloon car 
class.” 

Autocar 32 thjtcue 19 69 


“Here is a p e r fe ct case of how 
to modernise a classic concept 
without spoiling the continuity 
oftheidea.” 

Oar March 1969 


“The front seats hug their 
occupants almost as well as the 
tyres hug the road, and the 
springing is absolutely dead to 
all road disturbances.” 

Autocar 12th June 19*69 


“In choosing Jaguar's XJ6 as 
the recipient for the 1969 CAR 
of the Year Award, CAR’s 
international panel of 15 ex- 
perienced testers and analysts 
from seven countries has recog- 
nised that this unique car 
embodies bidden qualities thar 
set it apart from its competitors 
all over the world.” 

Car March 1969 


“In practically every depart- 
ment - comfort, loadholding, 
handling, quietness, perfor- 
mance- theXJfi excels.” 

Motor zoth May 1 969 


“This group test, which gave 
■us the first opportunity we've 
had objectively to compare it 
with the opposition, confirmed 
our belief that it is probably the 
finest saloon made anywhere in 
the world. No other we have 
tested, regardless of price, 
excels in so many ways.” 

Motor 14th Marchi 970 


“To begin with it feels uncanny 
the way the XJ6 rides so 
smoothly and so quietly.” 

Autocar 12th. June 1969 


“Both the Common Market 
and some EFTA countries, 
with high or rapidly rising 
standards of living, should be 
happy hunting grounds for 
Jaguar in the years 10 come.” 

Car March 1969 


“How such a large car can be 
hustled through country lanes 
is almost beyond belief.” 

Motor 21st March 1970 


<c Btn:,.whett everything. is taken 
into account, particularly the 
price, it must be the nearest 
thing to perfection on four 
wheels that I have ever driven 
for any distanced” 

Shrewsbury Chronicle 
Febrnaryi970 


“You only appreciate how well 
sealed and isotetedyou are from 
wind noise when a window is 
open to* disturb the peace. As 
we’ve said before, foe car is 
very quiet in other depart- 
ments, top, the low level of tyre 
thump and roar being particu- 
larly impressive.” 

Motor 10th Mayi^e^ 


“Sets new standards of ride, 
handling, quietness and refine-* 
ment. Easy 100 m.p.fcu-plus 
cruising. Balanced cornering 
and brakes. Superb adhesion. 
Unbelievable value. Best there 


is. 


Autocar 12th June 1969 


“We of Autocar -set it as anew 
yardstick, a tremendous ad- 
vance guaranteed to put ir~ 
ahead for several years at least” 
Autocar lath June 1969 


“Quite "the most remarkable 
thing about thfe particular car 
is that one is compiled to com- 
pare it with, other models cost- 
ing m any many hundreds of 
pounds more. And that com- 
parison does it proud.” 

Sunday Express 
1st June 1969 


4 The car simply glides over 
normal roads. Over* broken, 
pot-holed gravel roads its sus- 
pension. swallows the uneven- 
ness almost greedily, while with 
its low centre of gravity and 
broad track cornering at any 
speed is merely a matter of' 


“The outstanding features of 
the XJ6 are the utter silence 
and the fabulous ioadholding. 
We cruised the car almost con- 
tinuously at an indicated no 
m.p.h. and on one occasion on a 
downhill stretch of autoroute I 
gradually increased speed until 
the speedometer needle was 
beyond 130 m-p.h. I glanced 
round at foe other passengers 
in the car; my wife was dozing, 
with our daughter on her lap 
(both well strapped in inci- 
dentally) while foe loudest 
■noises in the car were foe 
chuckles of .the co-pilots, gloat- 
ing over a couple of copies of a 
French mag called Lni.” 

Car August X97X 


“I am well and truly hooked < 
standards of quietness th 
would t um. Sir Henry paj 


“If the RqSq is not the best car 
in the world then the XJ6 
definitely is, certainly in the 
under £3,000 class. I imagine 
there would still be a queue if it 
cast£5oomareJ* 

Motor 21st March 1970 


‘The hush ofth&XJ6 manfully 
trying 10 restrain itself to 70 
mffes an hour on a motorway is 
a remarkable experience.” 

Sunday Express istjune 
1969 


“Some of our eariier CARS of 
the Year havenot quite lived up 
to our expectations, but this is 
always a possibility since they 
must, of neces sity, be selected 
before foe car has been on the 
market very long.^ With the XJ6 
iris pleasant to report that it is a 
worthy winner in every respect 
and it is no exaggeration to say 
that were it to be introduced in. 
1973 it would still win.” 

CarAugus£i97i 


“Road noise, foe curse of the 
modem car, has been almost 
completely supressed even over 
Belgian cobbles, and catseyes 
only produce a very subdued 
thump. At zoo zo-pJx. creasing; 
speeds no tyre noise can be 
heard inride foe car a 

window is open, "and with all 
windows dosed foe absence of 
wind noise is remarkable.” 

Autosport nth July 1969 


“Like the ride, foe handling] 
and roadholdmgof foeXJ6 are 
superb:" 

Autocar 12th June 1970 


“In foe nine months since we 
tested foe XJ 6 our ardour could 
have cooled; ft hasn’t. The XJ6 . 
is still a. superb car and will re- 
main so for a long time while 
others struggle to catch up not 
only on value for money bnt in 
sheer engineering.” 

Motor liffoFebmary 1970 


There’s been no shortage of praise 
* lavished on the Jaguar XJ 6 . 

But all the nice words in the world can’t 
express the feeling of driving the car itsel 
If you ring us, 020 334 2121 Ext 132, we wil] 
arrange a test drive for you with a 
Jaguar distributor near your home. 
Then you can see for yourself 


“The Jaguar XJ6 lives up to its 
advanced specifications, mid 
realisation is even better than. 
anticipation. No car is worthy 
a fhighe r prais&_” 

Aatosport nth July 19 69 


'“Starting on the automatic 
choke is a painless process and 
foe engine warms rapidly, but 
foe most striking feature is its 
flexibility: You can glide away 
in second, or third gear, or 
whisper 'along ar a crawl in top, 
with instant response from the 
throttle.” . 

Times 5th August 1969 


‘Tour out of five gave foe 
Jaguar foE mart? on seat a nd 
ride comfort (foe other one gave 


‘“During our continental trip 
we became more and_ more 
impressed with foe car, if such 
a thing is possible. On D-class 
minor roads with, a patchwork 
surface and bumps from tree 
loots at foe edges we were able 


“When ir comes to ride and 
handling the XJ must arouse 
jealousy among foe perfection- 
ists at Mercedes or even. Rolls- 
Royce ” 

The Tunes 5th August 1969 


“There is a splendid air of 
quality and craftsmanship, and 
foe well-placed separate round 


“If Britain lost foe best car in 
foe world foe would at least 
retain the second best. There 
may be specialist motor cars in 
small volume to rival foe 
Jaguar XJ 6 for this immense 
compliment) but X have driven 
nothing that is mass produced 
that can compare for comfort, 
quality engineering, perfbr- 



One drive is worth a million words. 


Recommended Prices from £2455-6 2 mc.RT. 

Se4 belts and defivery charges are extra. Jaguar Cars LtiCcven:^ 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 






Corporate 

Finance 


Management Consultants 
in Human Resources 


An old established and developing 
merchant bank is expanding its 
Corporate Finance division and wishes 
to recruit additional executives to work 
directly with directors involved In thisfie |<L 


Joint Managing Director 

Finance and Administration 
London 


£7000 □ 

□ 

□ 

□ 


Successful applicants are likely to be 
aged 25-30 and possess legal, 
accountancy or similar professional 
qualifications and practical experience 
of mergers, acquisitions or new issues. 


Attractive starting salaries will be offered. 
Fringe benefits include preferential 
mortgages and pension scheme. 
Prospects for advancement are excellent 


For farther details telephone Mr Vernon 
Harcourt at 01-606 7070 or write to him at 
31, Throgmorton Street, London , E.CJ2, 
giving brief but comprehensive details 
of your age, qualifications, experience 
and present salary. 


Our clients, a British group with extensive overseas interests and turnover 
approaching eight figures, have been pre-eminent for over a century in 
the business of communication and learning. The appointment follows 
organ i s a tion a l change and marks a phase of further planned expansion. He 
will have a two-fold responsibility: bo the group Chief Executive for 
financial control and planning including information systems and future 
refinancing and, as Joint Managing Director, to the Board of the UK services 
company for activities ranging from, property negotiation to computer-based 
product distribution. Candidates, preferably in their mid-thirties, should be 
chartered accountants. They may have spent a period in merchant banking or 
consultancy or have had business school or similar advanced naming. By 
now they will have reached senior management level in commerce or industry 
with, a voice in policy as well as top functional responsibilities. Salary is 
negotiable and benefits fully commensurate. Please write stating how each 
requirement is met to D. A. Ravenscroft reference B.25134. 


Group 

Finance Director 


for Public Property Company 

Lewston Developments, a rapidly expanding 
public, property-development company, 
wishes to appoint a Group Finance Director. 
The successful applicant, who will be 30 Dr- 
over, is likely to have bad experience, in' 
property and/or merchant banking* . but 
applications from candidates with, relevant 
experience from other fields will be 
welcomed. An appropriate professional 
qualification is essential. 

Salary, which will be by negotiate -will'' 
reflect the importance of this ■ appoinftaefit - 
Participation in the Company’s ' share 
incentive scheme will be immediate- 
Please reply, in confidence, to the Chairman, 
giving full details of qualifications and 
experience. 


Lewston Developments Ltd. * 

51 Charles Street, London W1X 7PA 


London bftndi of Urge '{tregnuh 
U.S. Bank seeks to appoint a toj- 


level Dealer xo msment a year, 
and vigorous tram. .... 


Ho should bo aged 25-35 years, t 
fully experienced in . - Depot 
Dealing, with Knowledge of Fonts 
Exdunge, -and must demonstrate tf 
ability to work .with the minimal 
of supervision. . ' 


Excellent career prospects; fiit 
negotiable ahry.md fringe bwtflfc 
H..C. RMIpot (Director) .401349' 


BANKING DIVISION 

Lloyd Executive Selection 
Mfimca House, 19/30, High Ha 
London, WCW 4AZ- 


BANKING).' ASKH NTMENTS. The VT*d-. : .’ 

Consultancy for posts it an levels: 

■ copfideutlaU 836. 7222. <10 lines). I 

MEDIUM 51331 hrm rt stodtbroi.li 
require experienced Clients Ledger C-;‘ 
sge 25. to 35. Also transfer clerks 
audio, typist. Good salary pita I * 
and staff bonus scheme. Please 1..' 
Inborn 62B-0733 for appointment . . 



Keyser Ullmann 
Limited 


D 


The MSL Consultant has .analysed this appointment 


MSL17 Stratton Street London. W1X6DB. 
Your enquiry will be in confidence. 


rrm mnm a ir T^mnm nmn n mrTr Tr T^ 


FINANCIAL AND 
ACCOUNTANCY 
APPOINTMENTS APPEAR 
EVERY THURSDAY 


Burston & Texas 
Commerce Bank Ltd. 


Irish to make Vie following appointments due to continuing 

expansion : — 


CREDIT ANALYST 

A young man age 25/30 with at least 2/3 years 
experience in Credit Analysis and a general back- 
ground of International Banking. The ideal 
: candidate will possess either accounting or banking 
qualifications. ■ 


INTERNAL AUDIT 


Young banker . age 20/25 with knowledge of 
Sterling Accounting - and Foreign Exchange 
systems. ' 


Salary and other benefits are negxitiable-^Applicants should 
. forward full details to m . 

■y Mr. W. Armstrong, 

> 41 Moorgste, London, EG2R 6BE. 


MERCHANT BANKING 
OPF'dRtilNltY IN SCOTLAND 


There is an opening in our Glasgow Office for a. qualified 
man, aged 25-38, .with a knowledge .of investment and stock 
exchange procedures who wishes to wort: in the creative 
environiuent of "a progressive Merchant; Bank. 


'The' 'Starting salary -will be competitive and the future 
financial rewards will be commensurate with the degree 
of responsibility and .the level of technical competence 
required in such an organisation. ' ,~ 


Please write, in confidence, enclosing details ' of education, 

. professional and}, personal background, to; Singer & 
Priedbmder Limited, 14 St Vincent Place, Glasgow, G1 2EU. 


W. I. Carr, 
Sons & Company 


Replies to:. The Research Partner 
W. i. Carr, Sons & Co, 
Garrard House, 

' 31 Gresham Street, 
London EC2V 7DS. 


ACCOUNTANT — INVESTMENT ANALYST s 

(Female) •••*_. 

u parsons) assistant to Director required to deb) with hU private. aceiniPti 
and Investments. ideaHv applicants should be oualified ladles, a Dad about 
.30, who can alsoc— 

(a) Drive a ,ar. 

W») Do limited typing. 


<c) L*’F .n or near South Kensington. - 


Please write givtng full details of qualifications, career,, aae -and salary 
required to Bax A-2387. Financial Times, 10. Cannon Street. EC4P daY. . 


WE WOULD LIKE TO HEAR 
FROM • 


TEN YflBNG BANKERS 


to fill ‘interiestiiig and wqrth- 
yvhile position* ui.M^rejhant.ariij 
JnterrwitionaL Banks. ' If-. YOt* 
have '.experience In any field of 
Banking, phone 

:• K. W. ANDERSON ' ' 

• BANKING APPOINTMENTS 
358 THE 'STRAND 836 7222 

LONDON W.C2 ( 10 lines) 


ADMINISTRATOR AND 


FINANCIAL CONTROLLER 


required ' by . prominent silverware 
maAafactnrm. in Birmingham. 

The- suitable- candidate .between 30 to 
40; y«en : dl-afefc' Swult^bfe .accoatvohcy ' 

orientated ' anrf' be . Capable of board 
appointment' Immediately. 

• Commencing salary will be ’ in the 
region of £3,500 p.a. plus attractive 
fringe benefits- ' 

Apply with full details of experience 
and appointments to date to The 
Chairman. Bax No. A.2382. Financial 
Times, 10, Cannon Street.- EC4P *BY. 


52 % 


of the Bankers who found tha 
position they panted via our Offices 
Ws; veorj rafto abreadg registered ■ 
with other .'"BrmJttao CohsnltontsS' 
In the interest of our statistics (and ( 
of course uour career i toe incite 
pon to entrust its with details of 
vour remtremeuts. Like a urn 
known car hire firm, we t tv harder 
(and succeed more often'. 


err v aaMcan axseu-nvae 


GENERAL 


OK PAGE 18 


BUSINESS OPPORTUNITIES 



JOINT VENTURE— 111 & EUROPE 


Successful young Canadran-company located in -Montreal area, manufacturing daily over 6 million 
paper and plastic disposable cups ( vending /manual) and food containers, marketing coast to 


paper and plastic disposable cups (vending/manual) and food containers, marketing coast to 
coast in the U.S.A., Canada, and the Caribbean, desires to expand overseas. . 


The company designs and builds its own production, automation, packaging and printing 
machinery, and through sophisticated technology has developed unique low-tost production. 
Seeks partner to initiate manufacturing operation in the UJC. and Europe. The President of the 
company will be in London to hold discussions for this purpose. 


Please Wlrte Box BM78, Financial Times, 10. Cannon Street, EC4P 4BY 


FINANCE HOUSE 


OFFERS FRANCHISE 


A leading Finance Company offers the chance of > complete financial 
franchise service in selected anus so ambitions parsons of Integrity. 


Excellent opportunities for self genomars- 
Top races of remuneration. 


Fullest training given. 


Successful applicants must have available £3,000 minimum and 
car owner. 


This is your opportunity to build a high earning; solid independent future. 


Applications In writing only to our solid ton; 

BERMANS (Ref. FT3.J, 


BERMANS (Ref. FTZ), 
Pearl Assurance House 
55 Castle Street, 
Liverpool L2 PUD. 


CAPITAL 


If your company needs . 
capital we can help you find it. 
Britford is associated with a 
large public group with wide 
industrial and financial 
experience and resources-so 
you will be talking to people 
who understand. 


Britford Finance Limited 

2-4 Russia Row, Cheapside 
London EC2VSBL. 

Telephone 01-606 5291 


ABE YOU AN MVESTOR IN SRAIN ? 


The control of foreign investments in 
Spain as well as their fiscal ,ecoriomical 
and financial consulting are assured by 
our specialized services. 


JiJWTim riS iJuTi 


If so, please contact 
TEFICO^A. CONSULTANTS 
Torre de Madrid Z^floor office5 

MADRID- 13 -SPAIN 


PUBLIC COMPANY 


in Retail Ladies' Wear &/ Separates 


WISH TO ACQUIRE 


small groups or_ single shops with minimum turnover of £25,000 
p.a. Any locations in England and Wales will be considered. 
Every reply will receive immediate and confidential attention. 


Write giving details of shop frontages, trading areas, rentals, 
lease terms and any other relevant information. 


lease terms and any other relevant information. 

Write Box B.6460, Financial Times, TO, Cannon Street, EC4P 4BY 


DO YOU WANT TO SELL 


a new range of top quality SUN GLASSES with a wide variety of 
frame and lens colours? 

We are an established Lens Manufacturer Just beginning our first 
incursion into this field. . . 


Not only are our products cosmetically attractive and ophtivahmc- 
ally correct but also have added safety features. 


If you can sell 5,000 pairs minimum next year and can provide 
business reference then write to us. Box B MM, financial Times, 
10, Cannon Street, EC4P 4BY. 


ADVERTISING AGENCY 


We wish to purchase for cash an advertising agency (London 
based) with good trading record showing pre-tax profits of 
£100,000. Smaller agencies will also be considered. Reply in 
stria confidence to Box :B.64d7, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


SWITZERLAND 


it atHI tha best centra Tor E o'- one. with of without 'Common Martot Interests, 
finglitiinun. lose dO's. 20 yean -resident. In Zurich, financially independent, 
linguist. Widely experienced In goners! commerce, investments, safes, finance 
+ tax, surveys, it prepared to represent vour interests In Swltzeriand or 
Europe. Retainer ers'or cemmiNion basis. Financial participation not 
excluded for soird proposition. Fullest discretion. 

Please write Box BA4ZS— Bnmtial Tims. 10, Cannon Street. 6C4P A»Y. 


11-71 


E2E 

MM 


LL» TUENTY SIX MILLION POUND HUMBER BRIDGE 


PROJECT MAJOR BOOST TO HUMBERSIDE DEVELOPMENT 


STOP INTENSIVE INVESTMENT PROGRAMME LAUNCHED 


HULL STOP SITES AVAILABLE CLOSE DOCKS FOR 


PROJECTS GEARED EEC TRADE STOP CONTACT HOLDEN 


GUILDHALL KINGSTON UPON HULL STOP 


J&Si 

A 


GNTRACT ACCOUNTING LIMITED 

WF Specialists in management sciences 


FINANCE 


A Company Chairman, not fully occupied, wishes to invest sub- 
stantial capital in public/private companies, with or without 
direct participation. 

Write Box BA461, financial Times. 10, Cannon Street, EC4P 4BY 


utter to industry and Commer c e qualified specialists In tha 

eW HI followlRU balds, long or short tyn. 

Accountancy — oouMMcy — Mwecwm sendees — data processing and 
recruKman'. 

Our wealth of np 'lenn Manias us to supply at short notice Mflhiy 
experienced and qu-illfted personnel at extremely competitive rates vte — 

• Nq MMlementarr cnargea in respect of S.C.T.. C.Ps. * No clients' costs 

for travelling or Out of town expenses (except except) a nil circumstances). * Hourly 
rates are the same tor day work and overtime. 

Chairmen, manning directors, financial directors. 

Company secretaries and chief accountants. 

Our national n. .work U at vour service. 

Contact DonSMtt. Trafalgar House. XS Park Macs. Leeds 1. 

Telephone 3210a 33368 

C. RrwJfc* , MS Rev*] Exchange. Manchester M2. Talepbone 834 8899 
G. Cunt, Ingham. 32'54 Queen Victoria Straet, London. E-Oj. 

Taleplione D1-tIS 3778 

" We mana ge managements’ problems ” 


ADVERTISING 


A small rapidly growing unrecognlted 
ogener, run by 28 yr. old N-D. wishes 
to talk to one or two young experi- 
enced advertising men or Account 
Executivel with self supporting busi- 
ness. plus available capital, for possible 


£ 50 , 000 ? 


Are your annual profits near this level or higher? if so. quoted 
investment bank would like to he*r from you. Brief details 
in strictest confidence to Chairman, Box B.6472, Financial Times, 
10, Cannon Street, EC4P 4BY. 


early recogni- 


Here is a ptldn opportunity for 
ambitious bard- wor ki ng and mature tfo 
ahead panoo who wines to build tnd 
ran Ns own agency. Genuine offer. 
Please write la confidence to. Box 
0.6470, Financial Times, 10, Canaan 
Swart, EC4P 4BY. 





requested. Still in service 
contract at Bull. 


BGE IIS 16-24 KB, 3 magnetic 
apes rations. 30 k/cydes, 2 
recordstations 36,000 lines 
printer. 


Box B.6476. Financial 
10, Cannon Street. 
EC4P 4BY 





M 


CLIENT has capital available for Invert- 
merit. Wish as to sake some part l« 

m«nM#ffl4<K. Tangier. Witt and Co.. 
Chartered - Accountants; SO.- WaawWo 
' Rod, Wolverhampton. 


BARGAIN. LIMITED COMPANIES OS. 
Formation £35 Inclusive. Exsrna Co, 
Registration Ltd. fDeot. 9'. M. Clfv 
Road. London. E.C.1- (01-B28 5434-S.i 


ASSETS TRANSPORTED free at ctwnm. 
London Diamond Exchange. 16-ID Ely 
Place. E.C1. 400 1027. 

El OiOOO' WANTED as loan or investment 


capital, earning lease offered as 
security. _ writ* Box B.6471. Financial 
Tim as, 10. Cannon Street. EC4P «8V. 


ousseldorf based ImtmrtJexport «xrv 
nany offers Eerviees as agent to Enullslt 
company with first class British product. 
Write Box B.844T, Financial TUnw. to ! 
Cannon Street. EC4P 4BV. 


COMPANY NOTICES 


. A vacancy -exists for a young, ambitious- analyst A d^ree 
in Economics or .a professional qualification will be -an advan- 
tage, but the one essential is 2-3 years’ experience and proven 
ability to tackle all aspects 1 of research, from in-depth studies 
on industries and companies to concise comment on company 
results. Applicants- with little or no previous experience will 
not be considered. The age bracket we have in mind is 24-26 
years' and the salary offered will be competitive with the -best 
rates paid for. a comparable position elsewhere. 


, APPOINTMENTS 

•' ' • 1 -i- ... 

APPEAR TODAY 


NCHANGA CONSOLIDATED 


COPPER MINES LIMITED 

( Incorporated in tha Republic of Zambia) 

QUARTERLY REPORT 
Estimated operating and financial results 


6 months I ISinonthi 


Copper production* (tonnes) 
Copper sales* (tonnes) 
Average proceeds per tonne 


Sales revenue— all metals 
Cost of sales including 
administrative expenses/ 


Quarter 
ended 

Sept., 1971 1 Sept., 1971 iMarcb. 197f 


97 OS! 

- 103 381 
K740 

(k. (millions) |IC (millions) (K. (millidas) 


Taxation 


Net profit for period 
Unappropriated profit 
brought forward 


Available 


Appropriations: 

Capital expenditure 
Preference shares— redemp- 
. tion and dividends (net) 
Ordinary dividends (net) 
Profit retained 



P2PORT8 


* Finished production and sales of lead and zinc for the quarter, 
ended September, 1971 were 2)988 tonnes and 15631 tonnes respec- 
tively (6 months ended September, 1971: 43 679 tonnes and 36333 
tonnes respectively). : 

Lusaka 

24th November, 1971. 

(Issued from 40 Hoi bom Viaduct, London, EC IP 1AJ.J 


ANGLO -TRANSVAAL INDUSTRIES 
LIMITED • 


(Incorporated In the Republic of South 
Africa) „ . 

NOTICE TO HOLDERS OF 6>2% . LOAN 
STOCK 1 971/75 
CLOSING OF REGISTERS 
NOTICE 15 HEREBY GIVEN tint tint 
Rcglnm . In respect of the above- 
mentioned stock will be CLOSED from 
Iflth December. 1971 to 31st December. 
1971. bath days inclusive, for tha purpose 
of oavment of interest for the period - 1st 
July, 1971 to 3lst December, 1971. 
ANGL0-TRAN5VAAL TRUSTEES 
. LIMITED 

London Secretaries. 

Pen F. G. T. Jonas. 

London Office; 

295. Regent Street. 

London W1R 8 ST. 

Head Office: 

Anglovaal Home. 

56. Main Street 
Johannesburg. 

25th November. 1971. 


PERSONAL 


SAILING 


Have you thoooHt of owning ■ sailing 
boat to enjoy with your family? Ring 
Westerly Marine at WateHeovRle 
54511 and ask tor Miss Walker or 
Mr, Sleap lor details of our range of 

cruising boats. Westerly, Marine. 

Ayigarth Road. Watexlooviile, Ports- 
mouth. 


NACR. Once again we Urn to give an 
extra cash gift to many cancer 
sufferers at Christmas. _ Please help by 
buying our Christmas Cards — g designs 
of assarted, packs. . Send for brochure 
National Society for Cancer Relief. 
Michael So bell House 30, Dorset 
Square, London. NWI 6QL_ 


PLANT AND 
MACHINERY 


JIG GRINDING 


Immediate opacity Available" on two 
machinal.':- Also ]lg boring-- -and' 
horizontal boring: Devi leg 6 ft. 
tabic with 4 ft. head mgvunant. AJi 
machines day and night shift. 

M AND G JIG BORING LTD-, 

1. Railway Terrace. Birmingham, 

B7 5NG. 

Telephone 021-X27 -4305. or 
Ml -327 0672. 


CINEMAS (Qont.) 



SiiliiiiiB 


Bookafalo ^ **’ Fri - * 



PfhfN- 1.1S. 3.3QV 


DUN from 8.0 



SHT* ^ 

.For and on . behalf i of..- - -V 
ANGLO -AMERICAN CORPORATTON 
SOUTH AFRICA. 

London Saowartei, 1 ^^ 

l (M to ’• 

Holborn viaduct, EC IP. TAJ, .nt. '-'115 

2Afh November; T97T-. r " " rr i-- 




HOTfc The.- •" Com 1 

by the Cam* 
Revenue tg- ctatas— — - 

J ■ Under ■ tbg double 


- '.'is * 

Company- .has. - b««-%. ■*•- i.. 
Commissi wen of fnHfod •*? 

~r " ••• ■- . -n.. 
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rector 


N y subsidies, says Beeching 


AIRCRAFT INDUSTRY is appointed by the Industrial Re- welcome, but the ' evidence 
L 01 Alice m wonderland organisation Corporation, said he showed that “ a general desire on 
kJVlXSW.S*" thought the RB-21I, the Rolls- the part of government to mould 
!>ut m subsidised airframes Royce engine being used in the industry is damaging.*’ 

• " :®E2 ted subsidised air TriStar airliner could be made Asked about projects which 

- - : dont ™t tte profitable. would be in the national interest 

^ tnmgs anyway. Lord The next generation of engines although not viable, he said “ I 
5ing said yesterday. • would cast more, so RB-211 sales think we should construct the 

/ swering questions from a would be much greater—** the Channel Tunnel though I am not 

— nons sub-committee on trade ultimate outcome of the project convinced it will pay its way.” 

•' 'industry which is Invest!- may be more favourable *’ — 

: g public spending in the people are supposing.” 
te sector, he said every- ■ Lord Beeching said that 


Higher ITV rentals 


and UHF expansion 


BY ARTHUR SANDLES 


than 


"C tbe ai 5® raft in dustry was many cases Government aid was A tlQiifir* air 
.^s/ident on Government aid. destructive. “I think Upper all 

, he whole thing has been- Clyde Shipbuilders is now a 
extremely art ifi cial by. the more intractable problem than It 
mention of governments all would have been had there been 
- the world,” he said. no intervention earlier on,” he 

:d Beeching, who was for a added. 

time a non-executive There were cases where sen- 


fares details 
being prepared 


i. 


..for of Rolls-Royce, sible intervention would be 




brecast of 12,000 new 
^)bs in air transport 


r ELSBETH GANGUIN 


EXPERTS of the International 
Air Transport Association (IATA) 
met iir Geneva yesterday to work 
out details of the basic agree- 
ment on transatlantic passenger 
air fares reached lost week in 
Honolulu. 

The highly technical and com- 
plex work, carried out mainly by 
computer, is expected to last a 
week. The 24 transatlantic 
carriers are expected to give 
their final approval on the fares 
Even looking ahead as far as at a meeting in Geneva on 


DETAILS of the Independent 
Television Authority's expensive 
r rush to keep pace with the BBC 
[in providing €25 line UHF colour 
programmes are given in its latest 
annual report. This indicates that 
the ITA's position has been saved 
by a substantial increase In the 
rentals paid by TV contractors— 
without which commercial TV 
would have fallen behind in pro- 
vidine a UHF service. 

“Without an increase in income 
of £3.5m., the authority would by 
the mid-1970s have had some 100 
stations fewer in operation than 
the corporation," says the report 

The year 1970-71 saw the ITA 
produce a working surplus, after 
tax, of £l.99m. This was less than 
was needed for capital expenditure 
reserve, reserve for increased cost 
.of replacement of fixed assets, and 
provision for deferred taxation. 
As a result £500,000 was taken 
from the Reserve Fund, reducing 
that to £B.lm. 


Y 



-3 THAN 12,000 new jobs will _ oo __ _ 

■eated in air transport during 'the 1980s, the “enormous growth December 2. 
oming .three years, forecast potential" would continue. Another IATA group is now 
.t* 1 ® Scheduled services, as predicted meeting to establish a revised 
.•£ an sp° r t and Travel Indus- by ICAO, would grow by between system* of tr ansa tlantic cargo 
■raining Board, yesterday. io.5 per cent, ahd 14.2 per cent, rates tnmsananuc cargo 

Lynch told an ITB "study” ann u all y through to 1986. Agreement on cargo rates was 

rence at Eastbourne that Lynch also forecast that delayed at lATA's freight rates 

in’s air transport companies manpower in travel agent and lour conference in Singapore in May 
now employing some 78,000 organisations would increase by and June by Seaboard World 
By 1974 this number 20 per cent, over the next three Airlines of the U.S_ an all-cargo 
grow to nearly 90,000. years or so. airline that later left the IATA. 

independent airlines would In tbe four years since the 1TB . Another expert group will 




ILINC 





l**s ■ - cenu me lasuest rates oi during tbe same period the wages **** **•**.» . . 

^ "^ 1 5' 01,ld ** amon & computer and salaries bill has risen from jFjjJSSS ^» te L % 

^, e per cent.) and cabin £92m. to £15<hn. The average be dlscussed on 

- L <4S , per ce“t.>, and the sahiy has gone up from £1,400 to ; 

. st rate was predicted for £ 2,000 

categories of engmeers. during the present very real 

economic difficulties airlines have 
to face, action should be taken to 
accelerate, rather than retard, the 
.jse forecasts, Mr. Lynch development of a versatile work- 
;ed, were based on detailed force. 

as from companies employ- In cutting their costs, companies 
about 90 per cent of the should bear in mind that “ people 

■ower in air transport in are tbe most valuable resource 

'in. they have got” 


Operating costs up 


Operating costs for the year 
were £6.46m., compared with 
£5. 14m. the year before. The. in- 
creased activities of the ITA 
accounted for much of this rise. 

This year the increased rentals 
paid by contracting companies 
will change tbe ITA position radi- 
cally. Last year annual rentals 
vrere running at around £Sm. a 
year. They are now at £12. 23m. 

Rentals range from Thames* 
£l.S7m., London Weekend's and 
A TV's £I.57m., and Yorkshire's 
£l-2m. to Westward’s £281,000. 
Ulster's £162,000 and Channel’s 
£123. 

The report makes the predict- 
able calls for more hours for 
commercial television and talks of 
the need for a second channel. 
It also once more rejects the 
Prices and Incomes Board recom- 
mendation that there 6hould be 
fewer contracting companies at 
the moment Changes now, the 


report indicates, would produce 
a mood of instability in the indus- 
try. 

"This is not to say that the 
Authority is wedded for all time 
to a particular division of tlje 
country among a fixed number. 
15, of programme companies. 
Clearly, the system must be re- 
viewed from time to time in the 
light of changing financial, con- 
siderations and viewers* prefer- 
ences." But the report says 1976, 
when tbe Television Act and the 
BBC Charter expire, will be time 

enough for that 

The total of different pro- 
grammes put out by the 15 
programme companies during the 
year 1870-71 was just over. 7,500 
hours. Of these nearly three- 
fifths, or 4,476 hours, were made 
up of local programmes produced 
for, and in general seen only in, 
their region of origin. 

The report emphasises “the 
importance attached by the 
authority to the preservation in 
Independent Television during 
the current contract period both 
of the regional principle and of 
the individuality of tbe existing 
programme companies.” 

The report notes that the year 
saw a more concerted attempt by 
companies to exploit the overseas 
market The great majority of 
exports are programmes produced 
originally for UJv. viewers. 

During the year, 54 per cent 
of the total time spent watching 
television in homes able to view 
both BBC and ITV was spent 
watching independent television, 
the report claims. 


NEW BOEING 707 
-FOR DONALDSON 
Donaldson International Air- 
ways, the Gatwlck-based British 
independent airline, has ordered 
a further Boeing 707. This brings 
the airline’s fleet to four 189- 
seater 707s, all bought in the last 
12 months from Pan American. 


Go-ahead for Occidental’s 


Canvey Island refinery 


BY ADRIAN HAMILTON 


AFTER over a year of delays and 
uncertainty, the Government 
yesterday finally gave the go- 
ahead for Occidental’s £40-£50m.. 
6m.-ton-a-year oil refinery ■ on 
Canvey Island. 

At the same time, however, 
Mr. Peter Walker, Secretary of 
State for the- Environment, 
turned down a joint application 
by Murco and ENI to build a 4m. 
to o-a-y ear-plant on a nearby site 
on the same island. 

The dec isi on was welcomed 

yesterday by Occidental, which 
first applied for local planning 
permission for a refinery . on 
Canvey Island In May of last 
year. 

Equally. Murco. a subsidiary of 
the U.S. Murphy Oil Corporation, 
and ENI, the Italian state oil 
company, expressed grave dis- 
appointment at the result 

Murco, which sells through 
about 500 stations in the U.Ki; 
has already had an application 
to. build a separate 2J5m. tons-a- 
year plant on the Clyde Estuary 
turned down , in spring of last 
year. 


stating. that “a similar develop- 
ment would not necessarily be 
ruled out in this area if a site 
could be found to which serious 
amenity objections did not apply 
or if a joint project were devised 
incorporating the Occidental 
site." 


Both ENI and Murco, while 
saying they had not yet made 
any decisions as to their nest 
move, are now expected to pur- 
sue the possibilities of either 
proposing a different plan or 
negotiating with Occidental for 
a joint refinery. 

Murco, in particular, is keen 
to find a site for the second half 
of the decade in the U.K* as its 
major marketing business in 
Europe is concentrated in the 
U.K. alongside a small chain of 
petrol stations -in Sweden. 


Joint project 

It joined forces with ENI — 
which has owned a site on 
Canvey Island for some years — 
late last year, after ENI had 
failed to reach an agreement for 
a joint project with Occidental. 

Both applications have gone 
through a full planning inquiry 
and, in deciding to refuse 
Murco-ENI. Mr. Peter Walker 
said yesterday that it was “im- 
portant to maintain a significant 
area of open land between the 
Tbameside area and the residen- 
tial area of Bpnfleet” 

He did,- however, leave some 
-room for a revised application by 


Wide range 

Occidental's willingness to ne- 
gotiate a joint plant must remain 
doubtful, however. The Govern- 
ment's approval of its plans is 
specifically limi ted to a plant of 
no more than 6m. tons-a-year and 
a revised project would presum- 
ably require a new round of 
planning inquiries and Govern- 
ment approval. 

The company, which markets a 
wide range of products in the 
UJv- and sells petrol through a 
chain of about 800 Occidental and 
VTP sites, is anxious to get ahead 
as soon as possible. 

Its other major European 
refinery is in Antwerp, and, with 
an ambitious programme of ex- 
pansion in the. market and ex- 
ploration in the North Sea, a U.K. 
plant has strong advantages, 
especially in the South East of 
England. The Canvey Island pro- 
ject is expected to be completed 
some time in 1974. 


Final approval for Occidental’s 
application comes at a time -of 
increasing concern over the 
effect of new refineries on the 
environment. 

The Government has already 
refused projects by both Murco 
and Chevron for major plants 'on 
the Clyde Estuary and Is now 
considering an application by tbe 
Total/Burmah groups for a £30m. 
refinery at Cliff e Marshes in 
Kent. 

Meanwhile tbe major estab- 
lished refinery groups such as 
Shell, BP, Esso and Mobil, are all 
going ahead with substantial ex- 
tensions to existing plants. 

Critics of tbe Government's 
policy have argued that Die 
present difficulty in getting 
approval for new plants preju- 
dices new entrants to the market 
and could cause a shortage "of 
capacity in the middle of the 
decade. 


Reiss stresses 


social duty 


INDUSTRIAL leaders must be 
conscious not only of efficiency 
and profit, but also of their social, 
national, and. sometimes, inter- 
national responsibilities, Sir 
John Reiss, chairman of the 
Industrial Educational and Re- 
search Foundation, says in his 
annual report. 

“But it is not sufficient for 
businessmen alone to understand 
the resps-ssibilities of industry.” 
he continues. “That knowledge 
must be shared with those people 
who take decisions about indus- 
try and also, and in the long 
run. those who are affected by 
industry's policies.” 

The foundation Is doing 
important work in those areas 


1 turning 


forwich Union to raise 


remiums 15% on Jan. 1 


NANCIAL TIMES REPORTER 


. WICH UNION Insurance 
p last night announced a 
?r cent, increase in car in- 
ice premiums for its 500,000 
y holders. The across-the- 
I increase comes into effect 
rnuary 1 next year, 
ter insurance companies 
ikely tD follow this upward 
l as the rising cost of 
•le repairs puts pressure on 
margins. 

;i British Insurance Associa- 
which with more than 280 
hers includes most of the 
usurers, said all companies 
■' faced -with inflation and 


adjustment of premiums was a 
continuous process. 

"For Norwich Union, tbe latest 
increase will be the third in 12 
months. Insurance premiums on 
cars were raised about 20 per 
cenL on January 1 this year and 
by a further 10 per cent on July 
1 . 

A spokesman commented: 
•" With inflation running at a rate 
in excess of 10 per cent- pre- 
miums just have to be raised." 

Repair costs were rising ali 
the time because of increased 
charges for labour and spare 
parts. 




iCOTTISH METROPOLITAN 


PROPERTY CO. LTD. 


Salient points from the report for the year ended 1 5th August, 1971 
and the statement of the Chairman, Mr. I. A. ft'ahon, J.P.. LL~D. 

• Group Revenue increased from £1,469,098 to £1.724,43! and 
Profits Available for Distribution rose from £442,057 to 
£500.930 represent iog ah increase of more than 13%. 

■ The Directors declare lotal dividends for the year of 15% 
(1970 — 14%) amounting to £450,355 (1970 — £419.491) 
leaving a carry forward to Reserves of £50,575 (1970 — 
£22,566). 

■ A Scrip Issue of l-for-S is proposed and the Directors 
anticipate maintaining a 15% dividend on tbe increased 
capital, equivalent to an effective increase of 20%. 

■ Property Expenditure during the year totalled £2.200,778 
bringing the book value of the total portfolio to £25,259,293 
as at 1 5th August, 1971. __ 

■ Prospects and Future Growth — a large number of 
rent reviews and reversions will take effect in tbe current decade 
some from leases dating back many years and others in more 
recent years. On the basis of rents recently achieved I would 
consider that the present net rental income will at least double 
by 1981. This estimate takes no account of any future increases 
in rental levels over the decade and it also of course excludes 
the benefit of acquisitions and developments now under 
negotiation and of any further transactions which will take 
place within that period. 

At the Annual General Meeting held yesterday, the Chairman 
stated that since the year end the company had acquired- 
properties at a. cost of £2 million of which £1.1 million had 
previously been announced- Further acquisitions are in lb** 
course of negotiation. 



NEWMAN-TONKS 


LIMITED 


. Activities Include the manufacture of 
architectural and builders' hardware, Briton 
Door Closing Devices, non-ferrous tube 
and extrusions and components f or-a 
wide range of trades. 


MERGER BENEFITS ACCRUING 


Extracts from the circulated Statement of Mr. Herbert C. Shead 
Group Chairman): 


It gives me great pleasure to report on the first full year's 
-ading of your Company since the merger, which 1 deem most 
atisfactory bearing in mind the uncertainty of the Building Trade 
nd the fluctuations in metal prices during the period . 

The profit of £905’023 justifies the Directors in recommending 
final dividend of 20%, making a total - of 28% less income tax for 
he full year, as forecast in the merger document: 

. Exciting and significant activities arelakittg piece within the 
aroup where the full benefits of a merger are being planned and 
mplemented throughout The preparations for this, together with 
actory moves to utilize space economically, the rationalisation of 
riant and products and the re-organisation of toe management from 
he Main Board to Shop Floor level has obviousiy had its effect on 
he profit ; the benefits are long term and only just becoming 
effective in the current year. 

Our products are mostly used in toe Building Trade which at 
ong last seems to have an airof revival and confidence, judging by 
mr forward order book: To further our range of products we formed 
luring the year N.T. Locks Ltd. which together with other newly 
n traduced products will have considerable impact in the Builders 
-faicfwsre Trade. * 

I am happy to report that our Overseas Companies have 
. rtcreased toelr profits. Which together with direct exp oils. are 
flaking a significant contribution to the Group results. ■ . 



. IBM System/3 is saving money for ; ; . accurately and effit 
Charles Fulton & need'statr 

money-brokers. A „ 

money. ' 

■ But that's precisely what System/3 IS - of eai&day’s business so that they pah, 
geared todo. He!p firms togrowand > ; mbnito'rfrendsjn market? from r • * ' ' 
save them money. . <-:£>• : ; - . -'.-ffecowfoSan get 6 : : 

Fulton’s international dealing- , . , these fronl Syst^/SJ tbbi : :-v i; y. ; . 
generates a constant flow: of • . - ; And ail this from a computer that’s 

’sophisticated financial, caicuiafiortis, , . t|ffis^a||ji|.p^^pfftces,; . . 



A: .-: ; r; 'Ihe, operating of System'# is done 
- b? Fulton’s staff loo. None of them were 
. computer specialists. But they didn’t 
. have to be. The computer’s controls 
are few and simple. . 

■v Arid it can be bought or rented for a 
. pricethat’s iittfeto pay forany computer 
let alone one as versatile as this. 

A computer that actually 
/saves money for people T T) m 

IBM United Wngdcm Limited. 


who sell money. 




V. 









GENERAL APPOINTMENTS 


SOUTH-EAST ASIA TREATY 
ORGANISATION 


Managing Director 


REPUBLIC OF THE 
PHILIPPINES 


A large industrial complex requires a 
Managing Director for one of its operating 
companies. 

Main requirements are: 

■ A comprehensive General 

Management background, 

■ A past record of profit-making 
success. 

■ The ability to define company 
objectives and ensure achievement. 

■ Ability to direct and control people. 
Existing turnover of the company is £2m. 
with considerable scope for further growth. 


Remuneration will be subjectto negotiation 
and will be attractive. Applicants should 
provide full details of their previous career ■ 
and state how they meet each of the 
requirements. 


Please reply to us quoting MD/1 042/FT on 
both envelope and letter. Letters will be 
forwarded unopened to our Client If there 
are any companies to which you do not wish 
to have your application forwarded, p/ease 
indicate this in a separate letter addressed to 
the Security Officer. 


Urwick Group Advertising Limited 



Head of Research 


• this is a new appointment in a world wide 
materials group with a nine figure turnover and 


materials group with a nine figure turnover and 
'an enviable record of profitable growth in recent 


• the task is to lead the expanding central research 
effort; this is die creative reservoir for long-range 
innovations and . also gives specialist support to 
the applied research teams throughout the group. 

• a top academic record is demanded for this post, 


the basic discipline bring probably in the area 
bounded by physics, chemistry and enemeerine. 


bounded by physics, chemistry and engineering. 
This must be combined with substantial ex- 
perience in controlling an -inter-disciplinary 
R- & D. team in manufacturing industry, ,a 
Government department or possibly a university. 

• age probably 40-45; salary will attract those 
already earning at least ^6,000. ‘ ^ . ' 

Write in complete confidence to \ ■ 
Dr. R. F. Tackett as adviser to the group. ' • 


JOHN TYZACK & PARTNERS 

LIMITED . 


IO HALLAM STREET « LONDON WIN 6DJ 



CHIEF EXECUTIVE 

Required for newly formed- publishing 
company specialising In business fore- 
casting, by mall order. Essential 
qualification* — ■ sound administrative 
capacity, drive and Initiative, ability 
to communicate in plain language, 
familiarity with business finance, 
economics and forecasting. Preferred 
ago mld-30's. salary by negotiation, 
excellent fringe benefits and equity 
participation. 

Application with career profile to: 
JAMES MORRELL. 

1 Paternoster Row, 

London. EjCA. 


GOLF CLUB EXECUTIVE 


State Pages Golf Cub near Sough. 
Buckinghamshire, require* an executive 
to be fully responsible, for the Club's 


■ affairs. Suitable applicants will be 
of proven administrative ability, appro- 


or proven administrative ability, appro- 
priate social disposition, and aged 
between .40 and SO years, a know- 
.ledge of golf is deelrabla. The 
appointment commands a salary in tbq 
region of £3-500 p.a. Applications 
giving full details of ago, education 
and experience In writing to tbe 
Captain. 


ALANGATE AGENCY 
Stockbroker clerks urgently 
required. Young men with pre- 
vious experience looking for 
well paid and Interesting career. 

Telephone: 248 6071 
Mrs. Stannard 


PROFESSIONAL DIRECT 
SALES ORGANISATIONS 
Sales teams. Managers and Salesmen 
experienced In aoillng mutual funds, 
securities, Insurances and U-S. Invest- 
ments. In Europe, required by 
American corporation launching sales 
operation throughout the Continent. 
European Interviews by corporation 
managers. Write Box A, 2378. 
Financial Times. 10. Cannon Street. 

EC44> 4BY. 


APPOINTMENTS 


FOR ATTENTION OF 
MEDIUM/LARGE 
STOCKBROKERS 


Widely experienced MEMBER with 
good Institutional contacts seeks posi- 
tion In firm . with a well serviced 
Institutional department. Write Box 
A-Z58G. Financial Times, 10 Cannon 
Street, EC4P «BY. 


NON EXECUTIVE 
DIRECTORSHIP(S) 


sought by 52-year-old Swiss execu- 
tive with considerable International 
experience In all aspects of manage- 
ment Preferably In or around London. 
Renlv In strictest confidence to Box 
A. 2379. Financial Times. 10. Cannon 
Street EC*P 4BY. 


FINANCIAL AND ACCOUNTANCY 
APPOINTMENTS APPEAR 
TODAY ON PACE 18 


BUSINESS 

AIRCRAFT 


BUSINESS 

OPPORTUNITIES 


HOTELS 


Executive 

Aircraft 


Rydbect to anypofnt In the UJCor Europe. 
Fly when It auus you, without delays and 
without baggage-handling problems. A 
talap hone call puts at yourpuisonal satvico 
a luxurious 6-seat Queen Air mini-liner, a 
5-aeat Baron executive mrexafr or a Jot- 
Ranger helicopter. Ready to ukn you an 
business or personal travel anywhere. Call 
in today lor hiB details or wrftc WI- 


THE SPA HOTEL, Tunbridge Wells. Ideal 
facilities for Business Conferences. Set 
in .own grounds and adjoining S-htMe I 
GqH Count. — Write for Brochure or 
Tel.. 20X31. 


EAGLE FLYING SERVICES LTD., 
Leavesden Aerodrome, 

Nr. Watford, Herts. 

Tab Gaston 75233 or 01-493 9182 


WANTED 

(By Scottish Owned Company) 


RETAIL FASHION GROUP OR 
INDIVIDUAL FASHION 
SHOPS IN LONDON AREA 
LADIES OR MENSWEAR 
CONFIDENCES RESPECTED 

Write Box B.6462, Financial 
Times, 10, Cannon Street, 
EC4P 4BT 



ANGLIA TV LIMITED 


Stop press ! 


The Anglia Television set 
count is up 6 % to 1,092,000 
which means 62,000 more homes, 
are now able to view Anglia T.V. 


by80%. Dual receivers have 
decreased by 21 . 2 %. 


Homes viewing Anglia T.V: 
only are up by li.3% to 740,000; 
75,000 more homes are now able 
to view Anglia T.V. only. . 


Colour set ownership for 
Anglia is now 7%. 


Take account of these facts 
when planning your next 
television campaign. 


In the Anglia/London . 
overlap area Anglia’s coverage 
has increased by 25% to 81%. 


In the Anglia/London overlap 
area Anglia only homes are up 


For further, information 
contact Peter Battle,' Anglia 
Television Limited, Brook 
House, Park lane, London 
WlY 4E>X. 01-493 8331. 





Source: AGB/JICTAR October 1971 
• ■ Establishment Survey. 


MIDDLE EAST 


London bused Ewart office of well 
established Company In the Middle 
East e ecu trying prestige showrooms 
and offices in Central London wish 
to contact British Manufacturers of 
building materials, exporting, or will- 
ing to manufacture under licence In 
the Middle East. Stocks of material 
will be purenased for nrccesslng In 
this Country, prior to forward ship- 
ment to our Parent Company abroad. 
Write Box 8.6453. Financial Times. 

10. Cannon Street. EC4P 4BY. 


COMPANIES WITH 
MANAGEMENT SUCCESSION 


Problems. Two young and energetic 
managers with considerable commercial 
experience offer services to small 
manufacturing company In low tech- 
nologyueslgn areas. Some capita) 
available. Write Bor B.6465. 
Financial Times. 10. Cannon Street. 

EC4P 4BY. 


LICENSING 


Why not sell your patents and know 
how7 Very experienced International 
Licensing Executive available to help 
in exchange tor modest retainer and for 
share of travelling expenses.— Write 
Box B.6463, Financial Times, 10, 
Cannon Street. EG4P 4BY. 


TELEX— £20 p.a. 


Shan, nor Telex and operator— save 
£1.000 m. Dictate year messages 
over - 'phene. We call you when 
meiiaesi received. Telex number on 
your note paper and entry m Telex 
, Directory brings business. 

S rail lion firms are now on Telex. 

01-005 0453. 

00-242 2320 Mr. Berman. 


CITY PRINTING 


LARGE LONDON CITY PRINTERS 
require 'additional turnover. Up to 
H) j commission -paid. Principals only 
write to . Managing Director. Box 
.6.6469. Financial Timet. ID, Cannon 
Straae, EC4P 43Y. 


PRINTER OFFERS 
CAPITAL/TURNOVER 
& EXPERTISE 


in return for working directorship of 
mull mediym-siad printing company. 
Write Box B.6444. Financial Timet. 
10, Cannon Street, EC4P 4BY. 


ESTABLISHED NORTHERN FIRM 


allied to the building trade with 
associated company in Brussels seeks 
first -clou agencies iA the Common 
Martel areas, especially related to 
Thermal Insulation etc. and other 
allied, finishings auBertelPinfl to the 
building industry. Write Box B.640S. 
Financial Tunes. 10. Cannon Street. 
EC4* 4BY. . 
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THE CON SOU DATES DIAMOND MINES 
OF SOUTH WEST AFRICA LIMITED 
(Incorporated In the Republic -of South 
Africa! • • I 


CENTRAL PHILIPPINE UNI. 
VERSITY, TLOlLO CITY, requires 
a PROFESSOR IN BUSINESS 
ADMINISTRATION by July 
1BT2. Tbe Professor will be 
required to lucrum id advanced 
undergraduates and graduates in 
Easiness Administration, scone 
of ibc . course of lectures is as 
follow*; Management Account- 
ing, Financial Management. Busi- 
ness Statistics and Production 
Management. Appointment for 
one year. 

Candidates should have a degree 
from a university in Britain and, 
preferably, a higher degree and 
relevant experience. Salary : 
$ OS 13,00$ per annum Including 
accommodation allowance, norm- 
ally paid In local _ currency 
although payment in Other 
currencies may be arranged. 
Fares for Professor, wife and 
up to two children ; insurance 
schanq ; excess baggage 
ance limited removal 

expenses. Applications must be 
received not later than n 
December. 

Write for further particulars and 
application form owning title of 
post and reference number 71/NU 
to : Appointments Division, Tbe 
British Council. 65 Davies Street. 
London W1Y 2AA. 


NOTICE TO HOLDERS OF PREFERRED 
SHARE WARRANTS TO BEARER 
PAYMENT QF COUPON No. 73 
With reference to too nocks of declara- 
tion of dividend advertised In the Press 
on lath November, 1371, the following 
informal ion is uubushea far the guidance 
of holders ot share warrants to bearer. 
The dividend of 3 J -» per wit. was 




'esc o 


I African* nonresident shareholders’ <fr?t TOWARDS A U.K. ««. ...v^ 

African S^^rTold^tjrj - CTVLE ZIPS* ' • 

.25665 cents per share will be deducted Llrfi Sri I Wt wF" . 

iram the dividend payable In respect of ... -V V-Vt ,V> 

all share warrants couuons leaving a net •• - - • 

dividend ol 3-Z3&88 cents per share. The . J ■ 

dividend on bearer share* will be paid «i . - , - _ V ' £■£.>:?• 

SS n dS w- of 4 2w£S? 1 N?' *** January agency. Leo - Burnett- CONDUCTOR; 

Bearer Reception office of charw cm- LPE is undertaking a rather un- this :as. a Z^pirriigSer 
£35? E L a{r , 'z^°.’"per A sS ln lodging usual but very costly piece- of 
SiiRt£ m^et research It is surveying 

paid the United Kingdom currency eoulva- 7,000 people about their Life - MluJailtt *w.pOS. aMBUM 

Style. The idea raiws.from tbe 

case of coupons lodged at the London narent ChlcaSO Office which has JrrODRffiy ine itDEtjCa ,u 
“StATSi now run throe surveys- -into tbe by a 

depositor rooueute payment in, rand to *» q g Life gj_ Ie ^ come up with Scheme « 

remitted*^ Uw^London Bum; Re«^ results Which ' Seem tO have j IHMSion. : Wlttl /Becfcitt 

impressed both the Doubting hoisehold djvfeuoj; 
Thornases in the agency and 

ok depositor .concerned. . advertisers. Indeed market “P.. Pf*-*? -- . r® 


LIFE STYLE 


ANY MORE 
ZIPS! 


SHARP FALC-fN 
AGENCY STAFF 


IN ... TY?cn> 

Btt.W.tfJV"’'. ':r.c cnn: 

Kr**. • J .m' 3 .1 s 


K- the : to Tiear the IPA dlrector T.'.i : ^ L 

f CyComKir "stressing - aiv 

gg 5^ figures rather -ihan the' wfl < ';?l 'j. r-'.ur^ 
hm& mialeadiing profits .tm tumoi "J [i'. :: >'*/■ }£*' 


SSTSSi revo^tioni^T^the ’■■**:*&* 

b Wt^^.ilffi£ s m 0, u^ ,B ^w 2 n 1 p *a advertising approach has ^ 

UEFA . , S -SB changed, and.. there have been 

offieo, onics men coupons are accom- some, .gratifying ... increases ijj uciur- oervKxa- 

named by Inland Revenue deriaratiems. J,? - as an grp P'rW 

Where such deduction B mode, .do net Sales Of .products. - • j " 


. market ®P. packs and./ can - he .nsecL which suggest . that agenc.:'-;:;^-.-- '- ^ 

iS?“SS deflnitio^' for -*^me products ‘ reaUy. are. , on the; breadlb^y- 

SrrUSTiWfflffra baye been . revolutionised, the. ^ ^ P* 0 ** Wai 


Where such deduction, a. mane, .m ner Mica vi pivuutu. , . .* 

aaSF.ifSLJgS £SS5 £1!^ 'or • Basically the research delves 


United Kingdom currency equivalent of 
2.28688 cent*, per share arrived at w 
under.— South African 

Currency 
Vet Share 


rer,jPnb- higher. 

Seated Perhaps- more surprising v.-; 1 - ■ 
stage the drastic fall in numbers e-f/V--,,-: • ■ 
ployed.' IP A. agencies ’ (the v.' , ! 


-.letljint 

: ; - ar 

full 


Amount of dividend declared 
Leas: South African . non- 

. resident shxrefiolders . tax- 


Kqaiuuij “—v — ■ ■» jr^. - 1,:-..*. , jti. .*4. . ywjcu.'. ucuau iiue *■ .... 

into the inform ants’ actfvlfies bulk) " shied 1600 people in t : " ■, 

interests, and opinions. They sfriibeS, Tie . con- . ^ . 

grade themselves to questions dactersiiKep ,fhe youefam with year ending ^ptember 1 l3 „ 

See “rm too generous for my tbe -» notes m tiieir-waHets and. and mvrty-V M w kers p - ; 
own eood ** and “ I like dancer **• cash up in -the. norzqal way; Hid- duce Bntish advertisnig. TI ,- ■ 

HS ^ ^ atalyses them^eekly is the sharp est-ever fail. on^ s :' 

a prome can pe arawn up or _ . ... ^ v»™' «>w>narahip iok 7 t+ a;*' - 


fliVI 


at 6.7B6% 

.25447 

South West African' non- 
resident jSMsreholdera tax 

3.49553 

at G.844% 

.25665 

Lou: U.K. In co mo tax at 
25.12% on the gross 
amount of die dividend of 

3.23888 

3.75 cents 

.94200 

Net Amount 

2.29600 


approaches to selling insurance: 
you can emphasise the danger 


For and on behalf 


the fact that insurance is good 
common sense. The American 


anglo AMERUjAfi^ coRroRATi^ IT ?£ I research showed clearly which of 


London Secretaries these two attitudes was true for 
London Office: ** people who actually huy. insuiv- 

40. Hoibom viaduct. Ecip iai. anco, and the advertising could 
NCriE^* The" eomrauty^ "haa teen requested be tailored to it However, Dr. 


the -buses, in point-of-sale and ings although the average;;. 
the local Press: -• v '' nearer twice that figure. 

Pamela Judge ; •- ALT,'.'i - •' * 

ape 

- ■; . l-'.mJJC. i 

1 -r’ n:ia-f 


Agency News 


“z: tsajassnss Kt up 1 ^ 

between toe United Kingdom and the *KJe ITOm Cavendish NlCklUt last divisiOJL . . ! 


Between me united Kmooom ana cne nMn , HU i *_ <mra 

Republic of South Africa, too South pMparea tO give 

African and South Won African taxes information free, 
applicable to the dividend are allowable “3J *r“ JST , 

ai credits against the United Kingdom tax He diu QUOtC ( 

payable i In resoect of the. dividend. The roeiilt frnm rho TTS 


3 information fr^. ' month, has formed his own # - Certain.. new product # ^ ... 

mgrraation ti^ . taneible agency^iicklin Advertising— Berk Pharmaceuticals ?re to^ V ' li - : iSS 


deduction of tax at the reduced rale of his former colleagues. 

2s.i2% instead erf at the standard rate of The agency handles Schllti beer 


Austin Knight reports ; billiik<-i 


ANGLO- TRANSVAAL INDUSTRIES 
LIMITED 


i.YL'sT" insarau a H xnc mwirg rare oi X UC WCUCV UiUlUlCS OCUUI2 UCC1 „ , , , ' • _ _ f . -• •• - 

38.75% represents an allowance of l.j v _ A _ _ The UeW agency OpEHS •With a A listin Knig ht MDflrhi hillf 

| credit at toe rate of 13.63%. Which had been advertised on a «4Annnn worth rrf hndnAKtr and — 

anglo- transvaal industries Dnl^ion^h-!^ P1 rf accounts moving from Cavendish -£f Sjg M than 10 per cent^ 

tiiKorporatad i« tte Republic of south survey revealed that in the U.S. HgjpgS.-' «SSSS i2£h ^ ^ cenL in the recruitni 
notice -TO holders* of 7n% un- anyway heavy beer drinkers ^d^kSSand mS&xSSS ' 

^ ,wprriiiPPere_ who 


s-r.su to 

a n 


NOTICE TO HOLDERS Of 7>i% UN- 
SECURED LOAN STOCK 1 877/86 
CLOSING OF REGISTERS 


noti ce ishereb YQ ivbn that toe indulged in fantasies. So tlje itemdQOO account raake at least £110,000 over tf 

55 sag. SW^^c^D-tS; ad^were made more fantastiSl aSrto.ffl ^ ^ 

ItyVKii &v*?. and saies have shot ahead. Mce Furnishers and Swiss Sfif^SfilfcSES-iSa 


1371. noth days inclusive, lor the pumoso rr>v_ ,j,, auu jriitx i uimaucia ouu uniw imA TVnmtim.l 

of payment of Interest for the period 1st The British SUTVCy Will COSt ftTngirat TnrinstripR ' have ^ i0n ^° n i TOVZIlCial PostT 

JrfV ANGLVreAJwASr"TOiisTHs- OTer ^20.000 and the results are JSKnteil the^enev group, has woo the contract d 

ANGLO TRANsvAAg. trustees bejng tobulated fm agency appointed tne^ agency. ^ 'while; canvassing for orders S 

p^Londc^sMTrtartra. by Cybernetics Research Consult- • Trumans, beers are now with not begun yet, here have bd 

L ‘*54y g« e « ■ ants. Leo Burnett-LPE clients Wasey-Quadrant and Harp Lager 7 . enquiries. There lire no jdi 

lom™ wiRssrr. will receive some of the inform- bas been placed with Charles." a t the moment" for simib 

H *3iqS5S : Houfe. ation as a service but more Barker from January-!- • facilities at Twickenham : q 

ss j detailed analyses will be charged 0 The retail division of Commer-' Murrayfield. 

25th NwmMr”wi. . for. And the agency intends to cial Plastics (part of Unilever)' ■•-In Its search for a new. age^ 

dunlop holdings LIMITED use the research as a new. bust- has placed its Fablon adhesive A von Tyre will see the last trfl 

ness proposition- It. is putting in vinyl and Mayfair wallcovering' presentations to-day. The 

notice is hereby given that the questions angled at certain pro- business with -Taylor Advertismg-pany Vhas not been spending & 

o£» s,n DeK«?re 0, ««* 3 5 % the lr ?om»w ducts it would like to handle and with effect from January X. R fe'tfi'e- last- two yean but - | 

S!lL5h-r cl ri«t f S3, SSre’hSutfv 0 - 3itt w beu it has the findings next the second consumer account jfor . planning a £300.000 comabaa 

. d. cTrissik secretary, summer it will be knotting on the mainly industrial agency and' and-thn pitchers are Bnamfe? 

D U R i cS r the doors of so me prospective the budget Ur, around £IOO.OOO-,’Fr ench : Uold, Abbott,- Pmsm 

sl Jj"**’*- w clients. As a result of the acquisition Uughes- and. Partners, Roydr sin 

isth NowmSw. i97i. . A. T. from McCanfi-Erickson rT^dq^^^ Bich Greene. ..•r- 


D UNLOP HOLDINGS LIMITED 


Dunlop House. 

Ryder street. 

SL James’s, 

London, S.W.l. 
2Sth November* 1971. 


MESSAGE TO ADVERTISERS 




f£*S/y/ 

f&mewEBayy 

USED DAlCf AND 



• Radio Times is Britain’s biggest 
selling magazine. 


As for readership 3 Radio Times reaches 
almost io million people every week . - . people 
who want to know a lot more about 6 od hours ■ 
of BBC programmes than merely times and titles.. 

Once in the home Radio Times doesn’t, just lie there, 
It’s picked up and read by everybody and only 
leaves home after nine whole days of doing the job 
it’s designed to do. 

Radio Times is newsy like a newspaper - . . 
Colourful like a magazine. The authority of a 
National. The marketing flexibility of Provincials - 
with 13 regional editions. 

Radio Times doesn’t have to fight TV and Radio 
for people’s attention because it joined them long 
ago as an indispensable ally. - • 



J4je*i-rr\ 


<^^njore^o tttan.lastyear. --- .7:"' - •> 

* Solus posmoosin a greatvari^ tapes' 

and sizes - ads that areTreafly aeqi. 

*Iiftlited odour nieans colour ads gen -maxhrmm ' 
impact aid black and white ads -sapd dut mo. .- ; 

# Radio Times reaches a high'.jjjnapbrton of tiirac . 

elusive f ‘fi^itITV 7 ieweES”. - / 


* For fo^er/mfininaticm hoiheim tor Head: of 
Advgt^-ent i:>epartnieut»:BBC FtiUTc^ciaiSj 35 
■ Street, London, ^^ 4AA.. or 

Telepl»nfcor ? 58o 5577..;^. • ; •> f .‘TV . /.* 
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fesco sheds its grocer image 


Problems ahead, but . . . 


*%f KELSEY van MUSSCHENBROEK 


A record year for ITV 


BY ANTONY THORNCROFT, MARKETING EDITOR 




-IS a tribute to Teseo's flair 
' publicity that during- 25 
"'us of headlong expansion it 
,v . j established an almost un- 
jafcable hold on the public's 
/agination as the country’s 
mber one cut-price grocer If 
:h a 'reputation has often 
ven equally keenly priced 
. - npetitors to distraction, there 
a nice irony in the way this 
-**• ja'cy now poses some problems 
Tesco itself. 

' rbe two stores shown on thlsr 
ge are within - a couple . of 
' ' les of each other’yet they are- 
vivid illustration of the long 
y Tesco has travelled sine* 
grocery days. ' The tiny 
*■ ttersea store is something out 
Teseo’s past. -The - massive 
. w Wandsworth store is an im- 
' rtant signpost for the future. 

it is on two floors, covering 
r OOO square feet in all; but 
. - e crucial-statistic is that nearly 
per cent of this area has 
. .eh given over to non-foods— 
am textiles to furniture. This 
' ;ek Tesco opened another new 
ire (14,000 square feet) . at 
. imford, Essex, in a new deve- 

- pment which already includes 
arks and Spencer and British 
Dine Stores. Quite deliberately, 
e Romford store sells no 

Wbvo ceries at all. A similar unit 
rm* opened at Chester (10,000 
[ Vr*uare feet), while ■ the . eight 
, ter -stores to be opened 
dip&jftveen now and Christmas will 
include significant . non-food 
:.;“.Home *lf * Wear” -depafl- 

- ehts. 


- - 





13 £ million 

Net ITV 
12 - Advertising 
Revenue 

li- 
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Fuddle Mansfield 


iroad sense 


•Obviously, Tesco must how be 
scribed as a cut-price retailer, 
. id in the broadest sense. For 
ample, the group claims to be 
"filing 5m. pairs of shoes a year, 
id recently announced that it 
id sold 250,000 Swiss watches 
i the first 60 trading days after 
leir introduction. Present 
stimates . are. that this -figure 
lould rise to around the lm. 
.ark in a full year. 


Yet Mr. Hyman Kreitman, 
Teseo’s chairman, is the first to 
admit that the company’s grocery 
image 'lingers on, especially in 
the City. ' His response, to this 
is to repeat, his belief that 
“ Tesco .ean and will sell almost 
anything the public wants to 
reaffirm his intention to move 
into. 100,000 square feet hyper- 
market in Which as much as 70 
per. cent, of the sales area will 
be given over to non-foods, as 
soon as (hopefully) the planning 
authorities give them .the go- 
ahead; and to draw one's atten- 
tion yet ag&in to his latest annual 
statement which openly alludes 
to the influence Teseo's Home 
‘N’ Wear Division is having on 
overall margins. 

Nevertheless, . the company is 
still shy of revealing an accurate 
breakdown of its sales and profits 



00 % 

m 






- We’re rearievery weak by bankers in Bnissels. by ^ 

njamdacturers in Milan, by government leaders m London ana 
Tokyo 1 . .by executives and decision-makers worldwide wno 

haV V^1Sp t o5 3 readersnp to date on' the 

on-corporate mergers and money matters, on political and financial 
trends, oniniemational developments in every corner ot the 
crlobe. We observe and comment on cultural affairs, op scieruute 
developments, on people and personalities, on the. complete 
spectrum of human interest end activity. - ■ : ... 

Yv’e’re the Mind Expander - Newsweek International - will 
24 editions distributed weakly around the world. 

Newsweek International: • • - 

essential-reading lor the b e st-mfo rmed minds 
• worldwide. • 

•jJa-.T Readership Survey avaflaWa trom toie-raatanal. aOHayroartei. 

London-SW I Y4TL: TeL 01-E3B S1SC 


between groceries and non-foods ' 
“ for competitive reasons but 1 
until this does happen it is a 1 
fair bet that Tesco will find it i 
difficult to bury its past image ; 
entirely- 1 

What deputy chairman Leslie 1 
Porter — he heads up the Home 
TJ’ Wear Division — does say is 
that within three years non-foods 1 
will probably be contributing 
more than half Teseo’s profits. j 
That in itself is a measure of the - 
present significance - of Teseo’s 1 
Home ’N’ Wear operations. 

This week’s openings bring 
their number up to 460. out of a 
total of around 800 stores— 58 of 
these are entirely Home ’N] 
"Wear. The group’s non-foods’ 
side also embraces nine “do-it- 
yourself” Decorxnarts (three of 
which are separate stores), 13 
separate furniture units _ and 
another 14 in-store furniture 
departments. It is reckoned that 
hv 1974-75 T*“*cn wlU have 
increased its "Home *N’ Wear 
ooerations tn 700. of which as 
vnanv as 200 will be separate 
stores. 

The non-food range has already 
he.fin extended to 3.200 lines, 
including clothing, toys, lighting, 
hardware, electrical consumer 
durables and handbags (a recent 
addition). Over 500 of these pro- 
duct lines are sold und*»r the 
eroun’s house labels— Delamare 
and Tesco. 

Another measure of the 
growth of Teseo’s non-fond busi- 
ness is the expansion that h»* 
taken olace in the warehousing 
needed to ha»*k it— the stock-turn 
is now once everv six weeks. In 
the. autum** of 1969 th® original 
denot at Harlow in E«*x was 
doubled in size and together with 
janntbp.r warehouse (ov-VWnr 
Value) at Sandhach. ChesWr**. 
was said to rive the proim 
“attenuate distribution facilities.” 

: Those two are already reaching 
capacity, so that Tesco is having 
to double it yet again. Early in 
1973 5m. cubic feet of new ware- 
house is planned to become 
operational on a recently 
acquired 14-acre site at Milton 
Keynes; it will replace the two 
existing units. Moreover, the site 
is large enough to accommodate 
further expansion — the implica- 
tion being that it will probably 
be needed^ 

In view of all this, it is no 
longer enough to see Tesco 
simply as a food chain progres- 
sively widening it i non-food range 


whenever space in a supermarket i 
becomes available. The group's > 
Home 'N* Wear Division has j 
acquired a momentum of its own. i 
justifying new sites without ; 
reference to any grocery poten- i 
tial. i 

It is not difficult to see why J 
this ever-profit motivated com- i 
pany is pressing the non-food 
accelerator. Over the past couple i 
of years grocery sales have , 
hardly been an exciting growth , 
area, while suppliers have been 
adopting a tougher attitude ; 
towards the retail trade. More- 
over, in groceries one is dealing 
mostly with a highly concen- 
trated domestic industry. In non- 
foods the scope for aggressive 
bargaining with more frag- 
mented foreign suppliers is 
significantly greater — and about 
40 per cent of Teseo's non-food 
merchandise is Imported from 
sources as far apart as Portugal 
and Hong Kong. 

For a group initially schooled 
In the merits of low margins and 
high utilisation of selling space,' 
as well as the dangers of gro-i 
eery pilferage, non-foods are a 
delightful prospect Says Leslie 
Porter: "If you compare a con- 
ventional supermarket with a 
Home ‘N ' Wear unit, fitting out 
costs are less for Home 1 N ' 
Wear, in-stor e labour costs are 
about the same and so are rates 
— although where we go on to the 
first floor they are much less.' 
Shrinkage (pilferage) is less, 
too.” ! 

On top of this, whereas as 
much as 40 per cent of a super- 
market is normally given over 
to storage and preparation areas, 
in a Home *N' Wear unit this 
non-trading area drops to 10 per 
cent of the totaL The overall 
effect is that while Tesco aims to 
achieve a pre-tax margin of 6 per 
cent, on the food side, the figure 
for non-foods- is about 14 per 
cen t.— and that figure may well 
be conservative. 

Last year Teseo’s actual pre-tax 
margin was 5.32 per cent. — a 
small improvement on the previ- 
ous year, but still well' short, of 
the 6 per cent plus Tesco 
notched up in earlier years when 
the company was still strongly 
grocery-based. To-day Tesco is 
moving ranidly into areas where 
Woolworths. BHS and Marks .are 
already entrenched, but . it has 
yet to reach the 8-12 per cent, 
pre-tax margins they ring up. 
When this happens Tesco will in- 
deed nave kissed its past good- 
bye. , 


OCTOBER was another excellent 
month for the television contrac- 
tors. Advertising revenue totalled 
£12.6m.. 18 per cent, higher than 
a year earlier, and even if the 
November figure shows a less 
impressive rise, the 1971 total is 
certain to far exceed the pre- 
vious record income of £98xn. 
in 1968. And this in a year when 
the contractors gained an extra 
£10m. through the halving of the 
advertising levy. No wonder the 
companies have been turning in 
some impressive profit and fore- 
cast figures. 

It is rather surprising, then, to 
be told by Ron Halstead, chair- 
man of Beech am U.K^ and presi- 
dent of ISBA, the advertisers 
pressure group, that “the TV 
companies are committing com- 
mercial suicide;” The fact Is 
that there is little love lost at the 
moment between the contractors 
and advertisers because the 
former are doing so well by 
charging the latter considerably 
more for their TV spots. While 
most TV advertisers are holding 
back price increases of their 
own products as a result of the 
CBI initiative they are finding 
their bills for television adver- 
tising risng by around 20 Der 
cent, over last autumn. (The 
actual increase is impossible to 
generalise about because a clever 
buying department in an agency 
can get a much better deal than 
a novice and there are wide 
variations between regions.) For 
the moment at least the demand 
for television time far exceeds 
the limited supply. 


Summer squeeze 

This, say the ITV contractors,' 
is the crux of the problem. The 
autumn is the peak advertising 
time: come the summer the boot 
may well - be on the other foot 
and they will be squeezed by the 
advertisers. And, as George 
Cooper of Thames points out, 
the recent upsurge follows two 
hard years,' on a running annual 
total the October income of 
£106m. is only 6 per cent, higher 
than the January. 1969, figure. 
More to the point the cost per 
thousand .(which is after all the 
vital' figure) is still well below 
the 1968 peak which did force 
advertisers to . look at other 
media. This autumn ITV viewing 
figures have stabilised at a very 
reasonable level (56 per cent, of 
the total audience, according to 
JICTARi and no major adver- 
tisers have yet threatened to 
withdraw from television. As 
John Beasley of Cadbury- 
Scbweppes says “ it would be 
silly to cut off our nose to spite 


many the most cost effective £ 
medium. s 

One thing seems certain: the i 
advertisers are reluctant to in- f 
crease their budgets. They .are i 
making do with fewer spots, or I 
cutting out the smaller regions, i 
or as David Barnett of Brooke ■ 
Bond Oxo says “saving at the ' 
production end 'by filming a com- 
mercial In the Isle of Wight 
rather than the Bahamas.” There 
has beeD some increase in TV 
budgets but the higher expendi- 
ture comes mainly from new pro- 
ducts and advertisers who have 
been tempted back to television 
by signs of an upturn in the 
economy. 

Nevertheless, many advertisers 
are going to be shocked when 
they see what television cost 
them in October and the only 
consolation is that the worst is 
past Cadbury -Schweppes, for 
example, even though it is second 
only to Unilever as a TV adver- 
tiser, found its costs in the 
London area up by 20 per cent., 
although the rise was less else- 
where. Conditions are likely to 
be easier for advertisers from 
now on, for some budgets have 
been exhausted and the grip of 
the contractors is always looser 
in December and January. There 
are even some agencies who 
wonder whether the scare, about 
the difficulty in getting ads. on 
to TV might not have been over- 
done- “ Give me £100,000 and I 
will easily spend it for you in a 
week," says George Pincus of 
Benton and Bowles and certain 
agencies like Masius Wynne 
Williams who devote the bulk 
of their clients' money to TV. 
advertising almost certainly 
managed to negotiate attractive 

• deals with the hig contractors 
before the recent squeeze on 

, time. ... 

Indeed, when you examine the 
situation it is only a minority of 

, TV regions which have done very 
. well. Scotland, for example. 

showed a modest ’ increase in 
i October and the same goes for 
the other peripheral regions. It 
: Is Thames and LWE which have 

■ really cleaned up. Instead of | 
talcing around 28 per cent, of the 

■ total cake as is normal London 
. - captured well over 30 per cent. 
f last month. Advertisers feel they 

• must make an impact in the capl- 

■ tal (where the top supermarket 

• buyers are most active) even if 
i it means accepting the Thames 
F rate card with its substantial pro- 
j empt costs. And the pull of Lon- 

- don has not" only upset the adver- 
i Users but also the other 
j contractors who feel that the 

- cash pouring in there does not do 
i the ITV case much good for gain- 
; ing control of ITV -2. “Adver- 
r tisers feed that market like a 


one arm bandit machine," says 
another contractor ruefully. 

Not that we are likely to hear 
much of ITV 2 in the immediate 
future. It seems that no decision 
will be taken until 1976 when 
both the BBC and ITA charters 
come up for renewal. Some 

cvnics-even feel that the whole 

ITV 2 publicity operation was a 

smokescreen to pave the way for 
the more immediately acceptable 
longer hours for the existing con- 
tractors. These seem sure to 
come next year although they are 
not so imminent as some en- 
thusiasts might expect because 
of the Intransigence of the BBC 
which maintains it cannot afford 
to compete with- the additional 
time. When the extra hours 
arrive they should ease the 
demand situation and reduce the 
current tension. Leading adver- 
tisers are certainly keen on the 
idea. 

The only thing which could 
exacerbate what should be a 
steadily improving situation Is 
an attempt by the TV contractors 
to effectivelv Increase their 1972 
rates by adopting the Thames 
pre-empt system. For as William 
Ware of Spillers says “ only 
12 per cent of the higher cost of 
time this autumn is due to 


straightforward rate increases: 
the rest follows from the con- 
tractors making us pay more to 
book time-” Spiielrs however has 
looked at the alternatives and 
decided that it must stick with 
television advertising. At the 
same tim e it is trying to per- 
suade the contractors that 
another sharp increase in adver- 
tising rates will only mean that 
the promotional budgets will 
make less impact and more 
markets will face the danger of 
being dominated by cut price 
promotioos and own label 
brands, as is the case with soft 
drinks. If the TV companies 
belatedly follow the price 
restraint adopted by their adver- 
tisers the bad feeling of this 
autumn must melt in the spring. 

But longer hours will not solve 
all the problems, as John Free- 
man of London Weekend pointed 
out this week to the Media 
Circle. It does not supply any 
extra peak time: only a second 
channel will do this. If, as 
seems likely, this does not arrive 
then by next autumn the ITV 
contractors may be under great 
pressure from advertisers tor 
time for the signs are that adver- 
tising spending will continue to 
rise in 1972. 
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Company executives! call in your local Budget Manager. 
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Acceptability 




IT WAS Sir Alec Douglas-Home 
who laid down the famous. Five 
Principles on Rhodesia. Th** 
fact that a settlement lias ik.v 
been reached must mean — a> 
indeed a British spokesman 
specifically stated in Salisbury 
yesterday — that in the -.-Sew «L 
the Government and of Sir Alec 
himself the terms agreed with 
Mr. Smith “ are fully in 
accordance ” with these prin- 
ciples. If this is so and if the 
settlement sticks there is every 
canse to welcome the ending «if 
the six-year-old dispute. A judg- 
ment on this point will, how- 
ever. not be possible until the 
details are known. 

Sanctions 

What is clear already is that 
in one sense the sanctions 
policy has ‘worked alter all. 
Sanctions Hid w»i succeed in 
bringing about a speedy solu- 
tion. in ri‘»s»crtinp Britain's 
ultimate authority over Rho- 
desia immediately after t : Dl. 
Equally, though, there can he no 
doubt that bur For the eont ma- 
ins pressure of sanctions. Mr. 
Smith and his Cabinet would 
n»t have made the concession* 
which have made any sort of 
agreement possible. 

Here, however, wider inter- 
national implications come into 
play. The policy of sanctions 
was adopted by th«* United 
Nations because it was recog- 
nised that Britain alone had nor 
the mean> m dial with the 
situation unaided. However 
much noise was marie at the 
time, it vva- realised that m> 
British Government could use 
force. In the absence of direct 
intervention there was no alter- 
native but to try to deal with 
the problem through the appli- 
cation of international pressure. 
This, though it in no way dimi- 
nished Britain's moral responsi- 
bility towards the -whole of 
Rhodesia's population, did mean 
that in practical political terms 
the onus no longer rested on 
Britain aJone. 

In one sense Rhodesia had 
become a dead issue, even 
though capable of arousing 
strong emotions in both the 


main political parties in this 
country and in the UN. It 
became really live only when 
actual negotiations were bein'- 1 
conducted between London and 
Salisbury. Now this situation 
has changed. By putting its 
signature to an agreement 
the British Government has 
assumed a greater degree of 
responsibility than it formerly 
had in practice. IF at some 
future srage there were to be 
a breach of the terms, the 
British Government will be in 
a much less defensible position 
than it would have been if Mr 
Smith had simply continued on 
his present way. 

There is only one way in 
which Britain's responsibility 
can now be lessened, and that is 
if the agreement passes the key 
lest of acceptability by the 
Rhodesian population as n 
whole. What matters here is not 
only the result of any opinion 
test hut to a much greater ex 
lent how that result has been 
achieved. Not only Rhodesians 
but also international opinion 
a c a whole will have to be con 
viiu-ed that ihe rest of 
Rhodesian African reaction is n 
genuine and a fair one. 

Several stages 

There are thus several stages 
which will have to he gone 
through before it is possible to 
.--peak iu any meaningful way 
of a lasting set (lenient. By insisi 
>ng on the five print-: pies ihe 
Brinsli Government fried in do 
nothing less than in lay down 
ihe blueprint for a reasonable 
political development safeguard- 
ing the rights and interests of all 
Rhodesians of whatever race for 
many years ahead. This is never 
easy and particularly difficult 
when the issue of race is in- 
volved. No one will ever be able 
to guarantee success in an 
undertaking of this nature. But 
if the claim that the five prin 
ciples have been upheld is justi 
fied and if the settlement is 
genuinely acceptable to 
Rhodesians of all races — and 
these are key provisos— the 
British Government will have 
done as much as could possibly 
he expected of it. 


Market test for 



THE GOVERNMENTS Green 
Paper on tile tuitire organisa- 
tion of Government research 
has tbe same starting point li- 
the one issued by its predecessor 
in January. 1970. Both are con- 
cerned at finding how Govern- 
ment research can be made 
more responsive to the demands 
of the market But there the 
similarities cease. The mechan- 
isms favoured in each Green 
Paper could hardly be more 
different. 

Mr. Wedgwood Benn's idea— 
albeit for only part of White- 
hall’s total research effort — wa* 
to merge 11 research establish 
ments and the National Re- 
search Development Corpora- 
tion into one huge corporation 
which would then have the task 
of soliciting part or its budget 
directly from industry in th** 
form nf research contracts and 
joint ventures. Thai concept 
died with the 1970 election. In 
its place. Lord RothschiiJ- 
Central Policy Review Staff pro- 
poses in yesterdays Green 
Paper the establishment of 
a formal custnmer/contracwr 
mechanism on a more decen- 
tralised basis. 

Customer 

The basic idea, which the 
Governmeni endorses, is that 
it would be up to each customer 
department to decide whether 
an applied R &- D programme 
ls needed to achieve a specific 
objective and how much could 
be spent, out of Us own depart- 
mental budget, upon such a 
programme. The work would 
then be carried out by a con- 
tractor who would be respon- 
sible for the efficiency of the 

department's research establish- 
ments. To underpin this cus- 
tomer/ con tractor relationship. 
Lord Rothschild suggests the 
adoption, a> standard torm mu- 
logy, of the titles of Clsi:*i 
Scientist for the customer de- 
partment's chief scientific 
adviser, and of Controller R & 
D for the chief executive of lb* 
R & D function. 

These arrangements have a 
commonsense air. Since, more- 
over, the success, of any re- 
organisation on these linos 
depends upon how far it is 
accompanied by changes in atti- 
tudes and thus upon how far it 
is supported by opinion in the 


scientific profession, the 
Government has been wise to 
publish Lord Rothschild’s 
reasoning in full now so as to 
allow time for public discussion 
before the Government 
announces its own detailed 
conclusions next year. 

Professional opinion, how- 
ever. is likely to be anxious on 
at least two scores. One, per- 
haps, lies in Lord Rothschild’s 
proposal that general research 
(that is. all basic or applied 
research done by a research 
establishment outside pro- 
grammes specifically commis- 
sioned by a customer) should 
he financed by a general 
research surcharge of ahnnt M> 
per cent, on applied R & D 
contra cis. The figure of 10 per 
cent, ha" been chosen because 
that is The present average for 
all Government departments. 
Its allocation between projects 
and between research establish- 
ment 1 : would he at the die. 
cretion nf the Controller RiD 
in each department. 

Radical 

Secondly. Lord Rothschild's 
logic leads him to suggest that 
the eustomer/enntraetor concept 
be adopted for all applied R & 
D undertaken by the Research 
Councils. In practice this would 
mean Whitehall departments 
other than the Department o? 
Education and Science commis- 
sioning and financing about a 
quarter of the Research Coun- 
cil’s work, while the DES would 
continue to finance the other 
three-quarters. 

This would be a more radical 
change than the creation nf yet 
another supervisory board as 
proposed by the Council for 
Scientific Policy, whose roprrt 
also forms part of yesterday's 
Green Paper. But it Is the 
change that the Government it- 
self favours, partly no doubt on 
v round;* of managerial effici- 
ency since, as Lord Rothschild 
-.••athingly comments, the head 
office organisation nf the 
Uoujioil p nr .Scientific Policv and 
the Research Councils already 
has over l.Wt> full-time staff. 1'iS 
permanent boards and commit- 
tees. and a £4m. budget. The 
imnorfant question, though.' is 
whether Lord Rothschild and 
the Government will carry 
scientific opinion with them in 
their more radical proposals. 


The^inandalTimes Thursday November 25 1971 

Libya has said it intends to take a majority holding in the oil companies 
operating within its borders. But the companies have threatened to pull 
out altogether rather than give up control. Richard Johns, recently in 
Tripoli, assesses the likely scale, and timing, of the regime’s demands 



for the 





I N Tripoli last Thursday, 
when the cannon boomed at 
dusk to tell the townspeople 
that Ramadan was over, the 
relief on dour Libyan faces was 
perceptible. In such a strict 
Islamic country the month-long 
fast is a wearing and debilitat- 
ing period, hardly conducive to 
action or decision. 

For this reason alone oilmen 
and diplomats in the Libyan 
capital did not expect the Revo- 
lutionary Command Council to 
make its first move towards 
obtaining a stake in the oil 
companies’ producing opera- 
tions during Ramadan. Now. 
with the fast and feast of Id al 
F:tr over, the sense of anticipa- 
tion will have been sharpened. 
However, discussions in Tripoli 
last week convinced me that the 
oil industry in the country has 
little idea of what to expect — 
or when — beyond the fact that 
Libya has set its heart on gain- 
ing a majority share as soon as 
possible. 

Scourge of the 
companies 

•’ We'll just have to wait and 
see which way the Jalloud cat 
will jump,” said one executive, 
referring to the formidable 
Major Abdesalam Jalloud, 
Colonel Muammer Khedaffi’s 
right -hand man, who has already 
been the scourge of the oil 
companies in two successive 
rounds nf negotiations in the 
late summer of 1970 and again 
in the spring of this year. 

Originally, after the special 
session of the Organisation of 
Petroleum Exporting Countries 
(OPEC) on September 22, the 
me-saae came loud and clear 
from Beirut that Libya would 
be the first of the member 
stales to Take an initiative, 
after disagreeing with the 
others over the extent of the 
minimum participation which 
should be sought and over the 
point, therefore, at which col- 
lective sanctions should be 
threatened. 

While the other states had 
agreed that the objective should 
be a minimum 20 per cent 
stake. Libya, fired by Algeria's 
example, had held out for 
majority participation. Soon, 
however, it became clear that 
the military regime in Tripoli 
was hesitating. 

One theory in Tripoli is that 
Major Jalloud has been too 
preoccupied with other matters 
such as the Federation of Arab 
Republics which Egypt, Syria 
and Libya have formed. He is 
the practical brains of the 12- 
man Revolutionary Command 
Council and as Minister of the 
Economy and acting Minister 
of the Treasury he almost cer- 
tainly does more than his fair 
share of the work. While Col. 
Khedaffi plots the “ pan- 
Arabisation of the battle " 



Major Jalloud, Khedaffi’s 
right-hand man: the com- 
panies are waiting to see 
which way he’ll jump 


against Israel, it is Jalloud 
who appears to be chiefly re- 
sponsible for any matter involv- 
ing hard facts and figures. It 
is suggested that he will not 
take action until his ■ “ In-tray 
is cleared." 

More plausibly, Major Jalloud 
is waiting for the right moment. 
Libya may let the Gulf states 
make the running and then 
seek to trump them, as it did 
in April by obtaining a very 
much higher posted price (after 
all allowance had been made 
for geographical proximity and 
freight advantage) than the 
Gulf producers. 

The concomitant has been 
that Libyan oil is over-priced 
and. with stocks in Europe 
high, there has been a steady 
drop in production this year. 
The current rate of about 2.5m. 
barrels a day is well below the 
ceiling, set by the Libyan 
Government in the name of 
conservation, of just over 3m. 
barrels a day. It compares with 
a production rate of 2.8m. a 
day in the second quarter of 
this year and 3m. a day in the 
first 

Conditions have hardly been 
ripe for Libya to press for 
agreement on majority partici- 
pation, a fact that Major Jalloud 
must be as conscious of as the 
oil companies. There is little 
doubt that it is a prime con- 
sideration in Libyan thinking: 
Mr. Izzedin al Mabrouk, Minis- 
ter of Oil, told me meaning- 
fully that production was now 
picking up and the situation 
was changing with the onset of 
winter. 

For their part, the companies 
have' let it be known informally 
that they would prefer to pull 
out of Libya rather than cede 
control. Major Jalloud has a 
lot of calculation to do. Apart 
from gauging the genuineness 
of the companies' threat, he 
must decide how long Libya 
can afford to go without oil 
revenues and how long it would 
take it to manage the industry 
Itself and sell oil in any quantL 


Mr. Mabrouk, Libya Minister 
for oil: “ If they want to show 
their muscles, they will be 
hit" 


ties, bearing in mind the Inevit- 
ability of an oil company 
embargo — which would be 
pursued much more relentlessly 
than the one against Algeria 
earlier this year, for instance. 

Possibly, however, the biggest 
restraining factor has been the 
counsel for caution from Egypt 
It is argued by some diplomats 
that Egypt would, at a particu- 
larly crucial stage, be very 
anxious to avoid the alienation 
of West European opinion 
which any precipitate action 
involving a disruption of oil 
supplies could cause, and may 
be exerting pressure on Tripoli. 
Cairo may also have pointed 
out that Egypt may well have to 
draw more heavily on its 
federal partners' resources. For 
Colonel Khedaffi. with his 
current campaign for “ the 
nationalisation of the battle” 
along pan-Arab lines, such 
pleas could well cut some ice. 

''Something 
very soon’ 

Nevertheless, according to 
Mr. Mabrouk, " something will 
be decided very soon." But he 
was enigmatic about exactly 
what.- Echoing the. OPEC reso- 
lution, be emphasised ’'effec- 
tive? participation, not least in 
the Boardroom. He said ■ “ We 
would want to sit down and 
discuss the fate of the com- 
panies' operations and share in. 
the decisions about their 
development the contracts 
which they conclude and the 
training which they provide." 
The actual amount of participa- 
tion would be a “negotiable 
item.” Even a majority share 
could be an "empty shell" if 
the terms were not right 

Mr. Mabrouk expressed confi- 
dence that Libya would obtain 
backing from other OPEC 
countries for its demands. To 
the suggestion that the under- 
taking given was limited, he 
said : “ If so, we shall fall back 
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on ourselves.” He continued : 
" In Tehran we didn't limit cur- 
selves to their demands — we got 
double. Our threats and plans 
proved effective without the 
support of the Gulf.” 

As it is, Libya has already 
taken unilateral action to seize 
from Esso the. 3} per cent, 
increase in revenues which the 
Government is claiming from 
all the oil companies to compen- 
sate for the de facto devaluation 
of the dollar. This "adminis- 
trative procedure ” is in contra- 
vention of existing agreements 
with tbe oil companies but in 
accordance with legislation 
passed last year by the Revolu- 
tionary Command Council. 
Whatever the legal rights and 
wrongs, the action is sympto- 
matic of Libya’s mood. 

Last week Mr. Mabrouk took 
care to stress that the Govern- 
ment wanted the oil companies 
to remain because the country 
still needed them (“When we 
have learnt, we will not need 
them"). But if there was no 
agreement, the Minister warned; 
“ we are very strong, every day 
we are growing stronger and 
stronger: we have good oil, our 
population is not dense; we 
have money ” 

Libya, unlike most 1 -of the 
OPEC States, can contemplate 
with some equanimity a break- 
down in oil exports over a 
longish period. Following the 
settlement last year, the coun- 
try's gold and foreign exchange 
reserves have soared to the 
point where, at the end of 
October, they amounted to 
918m. Libyan dinars (about 
$2 ,700m. at the present rate of 
exchange). compared with 
570m: dinars 12 months before. 
The reserves are giving cover 
seven times over to issued cur- 
rency of 120m. dinars. 

Imports last year amounted 
to 198m. dinars, 17 per cent 
less than in 1969, reflecting the 
economic slowdown after Col. 
Khedaffi came to power: This 
year they will almost certainly 


recover their old level, perhaps 
rising to 250m. dinars with the 
revival of development spend- 
ing. But even at this rate Libya 
would have the resources for 
three years’ imports and more. 
Total Government spending for 
the current financial year, 
which began in April, has been 
set at 500m. dinars: 300m. dinars 
of this is the somewhat ambi- 
tious target for development, 
and probably only 80-70 per 
cent of it will actually be spent 

A second, equally important 
factor, is the character of the 
regime,- in particular, . its- funda- 
mentalism and a manic seise of 
destiny. A feeling that* Libya 
has been- persecuted in. the past 
has resulted in a determination 
to . avenge all . the humiliations 
suffered at the hands of 
“colonialism" and “imperial- 
ism." This has been a consistent 
streak in Libyan policy, evident 
in tbe vindictive manner in 
which the Italian community 
was expelled last year' and its 
churches converted: into 
mosques ; the dogged attempts 
to obtain from. Britain back-pay- 
ments of rental for the- now 
evacuated military facilities 
(King Idris waived the money 
in 1965 when oil revenue made 
it seem superfluous) :: and 
efforts 1 , to bribe ' . Malta into-' 
evicting 'NATO-assigned forces 
which. Incredibly, the -Libyan 
leaders are said to see as a 
threat to themselves;" — 

Adjunct of 
sovereignty 

lh the regime’s mind, the cil 
companies are alt. part of the 
system of past exploitation and 
should be dealt with accord- 
ingly. “If they want to twist 
and show their muscles, they 
will be hit," says Mr. Mabrouk, 
illustrating the point with his 
fist. Like the Algerians, the 
Libyans see majority’ participa- 
tion and control of their aatuznl 
resources as a necessary adjunct 


of their sovereignty, but also as 
something more— a matter of 
self-respect and national asser- 
tion. Achieving participation 
will be a national victory. 

A third factor must also be 
taken into account when 
appraising Libya’s strategy for 
participation. This is the 
regime’s absolute power. 

On a mundane level, there 
has been grumbling that oil 
revenue has not been spread 
more quickly and widely, as 
in Kuwait Some of Col. 
Khedaffi’s speeches have impli- 
citly acknowledged this sullen 
discontent but they have also 
made it dear that the RCC 
knows what is best for Libyans. 

Moreover, the other officers 
clearly need Col. Khedaffi. the 
only -one who can cut a dash 
abroad and make a reasonable 
speech in public at home. In 
the opinion of informed obser- 
vers, his so-called “ resigna- 
tion” in September was tittle 
more than a sulk brought about 
by overwork, nervous fatigue 
and frustration with bis people's 
lack of revolutionary zeal. No 
'one moved to take his position 
-in the-RCC. 

It would be a mistake, there- 
fore. : to put any hopes of 
Libyan, moderation in the possi- 
bility of Col. Khedaffi falling 
out with the other, shadowy, 
members of the RCC — who 
probably share, his. .objectives 
anyway— and going off to the 
desert to contemplate. 

It Is more 1 likely that the 
regime will be restrained by 
the arguments of its federal 
colleagues or by Major Jalloud 
deciding that Libya must tem- 
porarily forgo the triumph of 
majority participation for 
economic reasons. 

But. if the regime does now 
move into open conflict , with the 
oil companies, and if a hard 
winter pushes, up demand for 
oil in Europe, then we could be 
in for some supply problems 
despite the current high level 
of stocks. 



AND MATTERS 


Hanson is 
as 

Hanson does 

One of Mr. James Hanson’s 
favourite descriptions of his 
way of running his business is 
■ f re e-form management." What 
he moans is letting the divi- 
ional manager*- get on with 
it. with profit targets and share- 
pi-entive schemes. It has to 
pretty “ f ree-form,” because 
Hanson operates his Hanson 
Trust with a very small HQ, 
housed in a couple of Georgian 
houses knocked together in an 
out-of-the-way mews in Chelsea, 
with no company name-plate on 
the door (he also lives on the 
premises). 

The question is whether 
Hanson's style of management 
could cape with a merger with 
the far larger (in sales and 
assets terms) Richard Co. slain 
group. For it is a fair assump- 
ian that Hanson would be chief 
executive of the new amalgam. 
Hanson says “my family has 
run its company relying on 
line management ever since my 
great-grandmother Mary Han- 
son began it in 1848 with pack- 
horses, and I don’t sec why it 
shouldn't continue to work.” 

Hanson is from Yorkshire, a 
man noted for sartorial elegance 
and a love of big cars 
and snazzy aeroplanes and 
helicopters. Like his father, 
he has been a Master of Fox- 
hounds. and has enjoyed the 
reputation of a social playboy. 

Hanson's father still heads 
the family business, in contract 
haulage and other transport., 
and Hanson himself is still a 
big shareholder in it. as well 
as in Trident Television. But 
Hanson took part, of the family 
money to .start up his own busi- 
ness, H*.- made friends with 
Jim Slater f Slater later took 
16 per cent, holding in Han- 
son Trust) and in effect took 


over the Wiles group, turning it 
into the Hanson Trust, with 
interests in sacks, bricks, print- 
ing, car distribution, plant hire, 
and elsewhere. 

Having acquired a “whizz- 
kid” image. Hanson saw his 
share price soar, sink, and 
recover, as people wondered 
what his conglomerate would 
end up as. Now, it seems, it 
may end up as substantially a 
property developer. 

BIM 

redundancies 

Tangible evidence that the con- 
ference market is getting tough 
is provided by the British Insti- 
tute of Management, which has 
declared redundant three or 
four senior managers and 21 
ancillary staff. Most of these 
art* people concerned with con- 
ference arrangements. The 
problem seems to have been the 
decline in attendance at one-day 
seminars in particular. 

The BEM has decided to phase 
out one-day courses altogether 
by next March, except tor a 
few specialised topics. A BIM 
spokesman says that the down- 
turn in demand for these 
courses was masked earlier in 
the year by the postal strike, 
but the BIM “ soldiered on ” 
until October, when the full 
force of the decline became 
apparent. A number of semi- 
nars had to be cancelled. 

People close to the BIM say 
that these redundancies have 
caused a certain amount of ill- 
feeling. Some of those redun- 
dant had opposed one-day 
courses in the first place, and 
there was talk yesterday of 
getting up a petition to oppose 
the redundancies. There has 
m the Dast been a considerable 
turnover among senior staff at 
ihe BIM. 

Bul what is not denied is the 


substantial fall-off in Income 
from courses. One of the men 
involved says that It is down 
by 50 per cent 

Bank of Boston’s 
rebuff 

The First National Bank of 
Boston is very proud of its new 
offices just by SL Paul's tube 
station in London. The build- 
ing, just completed, overlooks 
St Paul’s Cathedral, and is an 
unusual octagonal in shape. The 
Bank moved in, from Moorgate, 
in September. 

The only problem is that 
between them and the tube 
station is. as all commuters who 
use the station can see, an ugly 
bomb-site, still more or less un- 
reclaimed. Offended by this eye- 
sore. the Bank asked London 
Transport whose site it is, to 
allow the Bank, at Its own 
expense, to cover over the site 
with planks, and put shrubs and 
patted plants on it The Bank 
reckoned it would cost up to 
£1.000. but would be worth 
every penny. ' 

London Transport has now 
refused, saying that the wte is 
the subject of negotiation 
between it and the City Cor- 
poration. Meanwhile, the eye- 
sore remains. 

Lending Heath 
his Renoir 

Window shopping for a Renoir 
at next Thursday's Sotheby’s 
sale will be 75-year-old Mr. 
Nathan Cummings, founder and 
honorary chairman of Consoli- 
dated Foods Corporation, 67th 
largest company in the United 
States. He already has several! 
Renoirs: one is currently on 
loan to Edward Heath. The 
Renoirs are part of his private 
art collection, generally acknow- 
ledged to be one of the finest 
in the United States. 


Cummings is the son of a 
Lithuanian immigrant to 
Canada, and began work in his 
father's shoe shop. After selling 
shoes on the road for a few 
years, he bought a small biscuit 
company which he later sold to 
Garfield Weston. From then on. 
except for a few setbacks like 
when he tried selling white 
shoes to Canadians living in a 
muddy area, his empire has 
grown. Now Consolidated Foods 
has a turnover of $l,622m., with 
Sara Le Bakery, Fuller Brush, 
and Shasta Beverages among its 
100 subsidiaries. 

The main reason for his visit 
to London was - the annual 
general meeting of the engineer- 
ing company. Spark Holdings, 
which is run by - his cousin; 
Mr. John Lawson. Recently, 
Cummings was made a director 
of Spark, partly as recogni- 
tion of friendship, and partly, to 
build up contacts in America.” 
Although Spark’s -results were 
described by the chairman as 
being “ very gratifying in the 
circumstances,” one division, 
Bonsolr Textiles, made, .a trad- 
ing loss of £9,578. Both Lawson 
and Cummings agree this was 
a “ dismal ” result. “ If T had 
been running the company, 
says Cummings, “several heads 
would have rolled.” . 


Not just num bers 

Traditionally, the workers do 
not like accountants. They axe 
jobs rather than create them. 
So was it just a coincidence' 
that tlie TUC yesterday used 
the Central Hall, Westminster, 
as the HQ for its unemployment 
rally, righr under the noses of 
budding accountants sitting the 
final examinations of the Insti- 
tute of Chartered Accountants? 
Perhaps the TUC was trying to 
tell them something. 


Observer 


The formula for successful exporting 
is being In the right market 
at the right time 
with the right product 
at the right price. 



That’s whyf together with our 
subsidiaries and associates 
7 we’re in over 30 major trading 
areas, seeking eat information - 
on local market conditions, 
making contacts with likely agents . 
and potential buyers carrying, 
out market intelligence. Helping 
exporters to achieve- the formula 
for success. - 

For fuM details 

contact pur Trade Promotion Department 

The Charted Bank 


Hwd- Offic e aa Bfih opnf . Kondow, E.Cj. 
t«i-. oi-saa seas 

A MEMBEH OF STANDARD AND 
.CHARTEJtBJtBAilKlNG.QflOUP LIMITED 
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v ironically, ttie episode of the metal workers’ strike offers a possible example of the soundness of German wage negotiating procedures. 

: Honour, in the end, will be satisfied on both sides. Malcolm Rutherford, Bonn, Wednesday 


HE first time since 1963 in the Western, world, even 
jes are dosed it Daimler- though less thin half of the 
vd all production stopped,, metal workers actually belong 
of an official strike, to it. For ..nearly two months 
■the pickets parade' now . it been seeking pay 
distributing leaflets in Increases of between 9 and ll 
Turkish, Serbo-Croat per cent., so far without success, 
lian. The union has its 
jam of translators, but Strong out 
i'X that it cannot cope with 


s. . 25 . . languages which 


Vet the time it takes is not 
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Ur-Bsnz wo~rkera »re re- eonsidered Important; Meed, 

* 0 speak between them. *»de ?A ion Uw “»«• 

• • that the bargaining process be 

very oruerly. So far strung out, in that at each stage 
^■^ve been very few inci- there Is a built-in cooling-off 
-< aid, the company having period. -.The objective, as prac- 
,*>\ited its Christmas bonus tised in the past, ha s been to 
store the strike began, allow both sides to play an 
V.ave been few complaints extended. game of poker, driving 
^ Iship from the strikers, each other to the brink of 
f", , strikes and lock-outs In order 

,'b Sirengin to win the TnayiTnp m conccs- 

".‘.^’steike is not just confined sions. But the unwritten and 
^. mler-Benz, perhaps Ger- usually accepted corollary has 
■^rj most prestigious com- been that the final settlement 
^ A total Df around 120,000 should be compatible with the 
s are now involved, stop- Gcratau aims of high employ- 
rod notion at such plants price stability and econo- 

di-NSU, Robert Bosch, mic Srt yrtlL 
all Bearings and Brown In the past, it has worked — 
, as well as a host of usually without the strikes. The 
less well known. But differences to-day are that the 

- hese are only the tip of economic aims are already en- 

- berg. dangered, and that the game of 

- „_ u „, . brinkmanship has gone on for 

- number ultimately in- so Joag ^ ^ a be 

• could be more than 4m, *„ ncra Zr nf « 

- - *rrrr danger of miscalculation. If 

ost one-filth of the total is one thing on which 

. Q labour force It IS Still a~nr,nrnir+c _ 

wiisirai tv,o+ ;* ...m economists — in and outside the 

- Government— agree, it is that 

Of ^ leveI of wage settlements 

' n 2? p0te ? tial must come down. 

. h of the German unions. ^ is norma i ly m 

union concerned is the sidered the sine Qua non for the 
: workers’ IG Metall, which avoidance of a recession ; yet 
anyone who works in the Government refuses to 
y with metal. With over intervene in the dispute, saying 
/- embers it is the largest that the freedom of collective 



“ We’re out on strike ” — in seven different languages. Daimler-Benz workers in Stuttgart 


bar gainin g is an essential part 
of the tradition on which West 
Germany has based its economic 
success. According to the 
Government, it is up to the 
negotiating partners themselves 
to recognise the changed 
economic situation and act 
upon it. Any suggestions of 
wage or price control are dis- 
missed as having been shown to 
be unworkable elsewhere. 

Thus the present strikes and 
negotiations are important for 
two reasons. The final settle- 
ment should have a considerable 
effect on the -future of the 
economy, not least on the result 
of other wage negotiations 
coming up. And the outcome 


should show whether the system 
of really free collective bargain- 
ing is still workable in times of 
economic stress.. 

The game at the moment 
requires fairly strong nerves 
both to watch and to play. The 
negotiations have been taking 
place at a regional level and at 
varying speed in more than 20 
different parts of the country, 
but they have moved fastest in 
the north of Baden-Wuerttem- 
berg, where the strikes have 
already begun. In most areas 
the union put in its claim of 
between 9 and 11 per cent 
(according to regional condi- 
tions) towards the end of 
August in respect of contracts 


due to expire on September 30. 
The claim was backed by an 
impressive array of statistics 
showing why the employers 
could afford it 

In the very first negotiations 
the employers refused to make 
any offer at all, till in Baden- 
Wuerttemberg they finally came 
up with 4.5 per cent to run for 
22 months — an offer which was 
gradually repeated by 
employers all over the country. 
The procedure is that both sides 
negotiate until they both agree 
on a settlement, or decide there 
is no point in going further. In 
the latter case, they then call 
in a mediator who must be 
acceptable to both sides and 


whose job is to try to produce 
compromise proposals. 

In Baden - Wuerttemberg, 
after long consultations, the 
mediator proposed ? per cent., 
to run for only seven months, 
by which time, he said, the 
economic outlook .would be 
clearer. This was accepted by 
the union, but rejected by the 
employers, who stuck to their 
original 4.5 per cent and called 
the proposals “wage floating.” 
Even after the mediation has 
apparently broken down, how- 
ever, both sides must wait six 
working days before dedaring 
tlieir final position. Only if 
there is still no agreement can 
the union go ahead -and prepare 
for a strike. 

Secret ballot 

This procedure -too is pro- 
longed. The union must take a 
secret ballot of its members 
and it requires a 75 per cent 
majority for strikes to be ap- 
proved. As it turned out, in 
Baden-Wuerttemberg the 
majority was nearly 90 per cent. 
Yet again there is a pause: with 
the successful strike vote behind 
it the union believes it has 
shown its strength and 
expects the employers to 
return to the negotiating 
table with an improved offer. 
In the past — when the em- 
ployers were more concerned 
about a halt in production than 
the level of their wage bills — 
this usually happened. In Baden- 
Wuerttemberg this time it 
didn't, and the only reason why 
the pattern has not yet been re- 
peated elsewhere is that every- 
one has slowed down to watth 


the Baden-Wuerttemberg out- 
come. 

The poker game continued. 
The union prepared strikes at 
tiie most vulnerable plants — 
where union membership was 
highest On Monday about 
50,000 men came out mainly at 
Daimler-Benz and Audi-NSU. 
On Tuesday the number more 
than doubled and about SO 
plants were affected. At the 
same time union leaders 
acknowledged that strikes were 
only an extension of negotia- 
tions by calling for a resump- 
tion of talks — though on the 
basis of the mediator’s terms 
already rejected by the em- 
ployers. 

The employers still had cards 
of their own. On Tuesday they 
threatened a complete lock-out 
at all the metalworking plants 
in the area with a payroll of 
more than 100, to begin at mid- 
night to-morrow. The lock-out 
would apply also to plants 
where there has been no strike 
action. The only terms on 
which the employers have said 
they will call it off are that the 
union simultaneously stops the 
strikes and agrees to new wage 
talks which would not be con- 
fined to the regional level and 
would include North Rhine 
Westphalia, the largest Indus- 
trial concentration in Germany, 
where there are L2ro. metal 
workers. The union has so far 
rejected outright any idea of 
linking the regional negotia- 
tions together, and rejected the 
idea again to-day. 

That is how it stands now. 
The one real sign that the 


employers are prepared to give 
ground was a mediation proce- 
dure in the Hamburg region 
this week when they accepted a 
proposal of 6 per cent to run 
12 months. It was rejected by 
the union, but the employers 
were acknowledging for the 
first time that the settlement 
will probably have to be at least 
equal to the current annual 6 
per cent increase in the cost of 
living. 

It looks like a head-on colli- 
sion. and in a way it is. The 
lock-out may well go ahead, and 
the strikes spread to other 
areas. Yet it is a very reason- 
able bet that some time quite 
soon both sides will end the 
poker and agree on a settlement 
that both believe is compatible 
with economic growth and rela- 
tively high employment. The 
employers will believe It is a 
Tittle ton high and the union 
that it is a little too low. but In 
the end honour will have been 
satisfied on both sides. 

Persuasion 

If it all seems like reverting 
to the good old negotiating prac- 
tice of splitting the difference 
and settling for 7 per cent., it 
is worth noting there have been 
no side issues. The union has- 
simply thrown all its weight into 
persuading the employers to pay 
more than they originally 
offered, and the employers will 
have simply have gone up to 
what they can afford. The con- 
tracts will almost certainly be 
honoured. It is not a had case 
for free collective bargaining, 
or for that matter for German 
labour legislation. 


11 hour News 


oolroom peace 
fter f 50m. lost 

MICHAEL HAND, LABOUR CORRESPONDENT 

COVENTRY, Nov. 24. 


Downturn fears for chemic; 
confirmed by output report 
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POTENTIALLY most 
ing strike in the engineer- 
iustry for many years was 
. off here to-day by shop 
' is representing more than 
-killed toolroom workers 
- ed by 80 companies in the 

r 10 one-day a week strikes 
ree days after starting an 
official stoppage, local 
ering union leaders and 
'rtewards have accepted a 
- ay agreement for the tool- 
workers. 

. . 1 the toolrooms manned 
from to-morrow there will 
progressive return by the 
/ car and engineering 
■s' laid off by companies 
- as Chrysler. • Massey- 
;on r Jaguar and Auto- 
•. Products. It may take 
the middle of next week 
normal working is 
,’d in all local factories. 

dispute is estimated to 
cost the employers more 
£50m.. Chrysler alone 
: lost vehicle production 
a retail value of around 
Had the strike continued, 
:<J have crippled the motor 
and put 100,000 men out 
-k. 
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. ^cessions 

Jt 

settlement of the six 
is' raw was negotiated 
l a strenuous nine-hour 
n on Monday — instigated by 
obert Carr’s Department of 
jyment — between officials 
e Engineering Employers 
ation, the Coventry En- 
ding Employers Association 
he Amalgamated Union of 
eering Workers. The 
's Coventry district commit- 
( oted 32-2 last night to 
it, and at a mass meeting 
shop stewards to-day only 
rpposed the new agreement 


Although the union lost its 
long battle to retain' the 
Coventry toolroom agreement 
which had operated for 30 years, 
it wrong significant concessions 
from the employers on the pre- 
sent and. future pay of the tool- 
room men. 

The AUEW wanted to per- 
petuate the old and, say the 
employers, inflationary system 
of basing toolroom men’s pay 
on the average received by the 
district’s highly-paid piece- 
workers on the production 
lines. This rate was calculated 
and published every month and 
quoted by union - negotiators 
pursuing wage claims for many 
other sections of car and 
engineering workers. 

When the employers stopped 
this system last August the rate 
stood at £40.60 a week. In order 
to secure a change to the 
normal method of management 
and shop stewards negotiating 
the - pay of toolroom workers— 
thus relating it to the conditions 
prevailing in their particular 
factories— the employers have 
had to guarantee there win be 
a minimum toolroom rate of 
£42.36 by February. But there is 
no doubt that in plant bargain- 
ing the stewards will in many 
cases be able to push up earnings 
beyond this T nWraum ieveL 

A joint employer-union review 
body is being : se$ up to vet plant 
deals and to make sure that none 
fall too far outside the general 
pattern. The union wanted this 
safeguard to ensure that, in the 
absence of it district rate, the pay 
of less well-organised toolroom 
workers, particularly In the 
smaller companies; does hot fall 
signlficanfly , behind the others. 
The union will in - future cal- 
culate the district average itself 


BY JOHN TRAFFORD 

MANY of the worst fears about 
the chemical industry are con- 
firmed by figures published 
to-day by the Department of 
Trade and Industry. 

Output has risen less than 0.5 
per cent during the 12 months 
ended In September, which is 
no better than manufacturing 
industry as a whole. The return 
of- the chemical industry to tha- 
ranks of average industrial per- 
formers is ail the more significant 
by comparison with the 1983-70 
period. In those years chemical 
output grew annually by 6.7 per 
cent on average and never fell 
below 5 per cent 
Normally fast growing sectors 
'such as organic chemicals and 
synthetic rubber have put up the 
worst showing. Organic chemi- 
cals output fell 3.5 per cent in 
the 12 months to end-June, 1971, 
mainly because of a weak per- 
formance by products not used 
as plastics and rubber intermedi- 
ates. 

Synthetic rubber, the sector 


whose past growth has out- 
stripped all the others, dropped 
25 per cent during the same 
period, the sharpest fall any- 
where in the chemical' industry. 
The figures are partially 
cushioned by the fact that stocks 
were being built up in the first 
half of 1970 and run down in the 
first half of 1971 while demand 
grew at an annual rate of 6 per 
cent 

Production of inorganic chemi- 
cals. resins and plastics showed 
little change in the second quar- 
ter but pharmaceuticals, pesti- 
cides and photographic chemicals 
all advanced well. 

Fuel costs up 

While raw material and fuel 
costs rose on average by 9.5 per 
cent in the year to end- 
September, chemical companies 
experienced some difficulty in 
keeping their prices rising at a 
corresponding rate. 

The average rise of 8 per cent 
in chemicals’ selling prices dis- 
guises the fact that in some of 


the most important sectors prices 
were pinned down by serious 
over-capacity and rose very much 
less: plastics and resin prices 
went up by 3.4 per cent, syn- 
thetic detergents by 4.7 per cent 
and organic chemicals by 6.1 per 
cent Pesticides were the most 
sluggish of all with a price rise 
of only 2.0 per cent 

Imports by value rose oply 
per cent between the third 
quarters of 1970 and 1971 while 
exports advanced strongly by 22 
per cent Plastics, which have 
been flooding in over the U.K’s 
relatively tow tariff wall, were 
the only sector to show a big 
rise in imports while dyestuffs, 
pigments, toilet prepsprations, 
pharmaceuticals and soaps all 
benefited from a better export 
showing. 

In the second quarter of 1971, 
fixed investment at 1963 prices 
was £66nu £2m. below the first 
quarter’s figure. Fot the half 
year the decline was only slight 
from £136m. in 1970 to £134m. 
this year. 


Sharp rise in war risk rates 
for East Pakistan cargoes 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


Bradwell No. 2 reactor safe 


BY DAVID FISHLOCK, SCIENCE EDITOR 


BRADWTLL’S No. 2 nuclear 
reactor is not after all, unsafe, 
the Government has decided. 

The chief inspector of nuclear 
installations has informed the 
Central Electricity Generating 
Board that this reactor can be 
returned to power. 

The reactor was shot down 
abruptly on October 30 since 
when it has been costing the 
CEGB £11,000 a day in replace- 
ment generating costs- 

The shut-down was requested 


by the Inspectorate of Nuclear 
Installations on the basis of 
measurements made during the 
summer of steel corrosion within 
the core of its twin, Bradwell No. 
1 reactor. 

More information 

At the time, it appeared that 
the Inspectorate would require 
inspection of the suspected 
reaetor — six months ahead of its 
next scheduled inspection. 

The CEGB has supplied more 


information from its inspection 
last summer of No. 1 reactor, 
said the Department of Trade 
aslt night, and further clarifica- 
tion of queries raised by the 
Inspectorate. 

The Inspectorate is now con- 
vinced there is no danger that 
the upper bands of the steel 
“ girdle ” encircling the graphite 
core may have become slack, 
through corrosion of the bolts in 
this structure. Any slackness in 
this “girdle” could Jeopardise 
emergency shut-down procedures. 


We speak your language - 

faster. 
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ort of London hit hard 
^ stride and “ demo 

ALEX HENDRY, LABOUR REPORTER 

; Port of London was practi- create more problems than it 
I at a standstill yesterday would solve. . _ 

ise of the pay strike; by the However, the decision of some 
A" union and the TUC TGWU stewards to support the 
nstration about unemploy 1 blue " union by instructing 
^ -their members to observe NASD 

rp than two-thirds of the P fcJcet 111165 rauld d6vel °P ^ 
tedfo® orf Sy™4i. <Iecisi0 ” “ ac “ pt 

U C5samaft3 i0 S^ ■“ 28 

Dockers— called the 

BUILDERS ON 
19-DAY TOUR 
OF FAR EASTT 

nioht rhat 1116 National Federation of 
ployers said last night upt BufldiOK Trades Employers is 
bought this was the major a study tour 

Of disruption in the port, mar to examine bnildine: 


THE War Bisks Rating Com- 
mittee of the Institute of London 
Underwriters has raised dras- 
tically, from yesterday, war risk 
rates on cargoes to and from 
East Pakistan and to and from 
the east coast of India, north of 
Madras.’ Also, rates to and from 
West Pakistan, the west coast of 
India and east coast of India up 
to Madras, have been increased. 

Normally the war risk rate, 
world-wide, is 0.05 per cent. (5p 
per £100) but recently the ship- 
ping risk rate for East Pakistan 
was raised to 0.25 per cent (25p 
per £100). Now this has been 
raised to £1 per cent. Moreover, 
this new high rate also applies 


to cargoes to and from the east 
coast of India, north of Madras, 
where previously the rate was 
only 0.05 per cent 

In the western sector, the 
cargo risk rate for shipping has 
been raised from 0.05 per cent, 
to 0.25 per cent (from 5p to 25p 
per £100 of cargo). This applies 
to West Pakistan, west coast of 
India and east coast of India up 
to and including Madras. 

Mining of the approaches to 
ports in East Pakistan has 
caused serious difficulties and 
danger to vessels serving the 
ports. 

As from yesterday, the War 
Risks Rating Committee (Air) 


also increased its rates for send- j 
mgs to and from East Pakistan 
and to and from Calcutta. For 
East Pakistan, the “war only " 1 
rate has been raised Tram i 
0.05 per cent to 0.25 per cent, 
for war and strike, riot and civil 
commotion risks, from 0.375 to 
0.625 per cent, and for postal 
sendings, from 0.4125 to £L per 
cent 

The Calcutta air rates, for war 
only, have been raised -from 
0.05 per cent to 0.125 per cent, 
for war and strike, riot and 
civil commotion to 0.15 per cent, 
and for postal sendings, to 
0-25 per cent 


If your language is Euro- 
currency, come ana talk to the 
Bank of Boston. 

As major dealers and 
traders in Eurocurrencies, it's 
a language we speak quickly 
and fluently. 

Our whole operation is 
geared to provide a fast, 
flexible service to satisfy major 
corporate and private needs. 

And whatever your 
requirement; you can be sure 
that you'll get close, personal 
attention. 

Thatfs because your 
account will be assigned to one 
of our key Account Officers. 

He'll be your contact with 
all the facilities and expertise 
we have to offer. 

And together with our 
resident Vice President in 
charge of our Money and 


Investment division he'll see to 
ct .that you have the right 
currency at the right time. 

Anywhere in the world, 

It's a fast, imaginative 
service that you'll come to 
expect as a client of ours. 

A service that's tailor made 
to fit your needs exactly. 

If you'd like to talk 
Eurocurrency, come and pay* 
us a visit 

You'll find we speak the 
same language-faster. 

The bespoke bank. 



Saleroom 


THE FIRST NATIONAL 
BANK OF BOSTON 


Four sconces fetch £15,500 


lal 

and 

ty strike to protest against 
employers" refusal to 
tse an offer of an extra 


a week, 

or cause 


* 3 ?* ""r — V organisms a is-aay siuoy wur 

disruption in tqe port, next year to examine 'building 
the Transport and projects and prospects in the 
il Workers’ Union has Far. East, including China and 


lv 




■ ' f .4 worKers union nas Far. sasl 

. r * ' *■" -,t$r ted tiie new deal some, of Thailand. 

-■ awards are supporting the • Particular attention .will be 
action by the “blue” paid to studying the financing 
of building work, contract eondi- 
» NASD the nm-tUer nf the tions, low-density housing, the 
U nW ' toTtened^a 1130 of specialist subcontractors. 
Of aids to productivity, site organi- 

J? £ triRes , t0 PX sation aM technical matters. 

T fh ere rri!° via ' ts ’ to construction projects 

i the pay offer.- The em- are a ] S0 included in the itinerary, 
re are resisting tins oecause Four, days will be spent in each 
have settled With the of the four mam cities to bej 
tfi and to reopea. negotia-' visited — Singapore, Hong Kong,; 
With the NASD now. would Canton and. Bangkok. 1 




A SALE of silver and gold at 
Christie’s totalled. £242,395. 

How of Edinburgh paid £15,500 
for a set of four sconces (151 ozs) 
by John Jackson, 1707: Tom 
Lumley 05,400 for a Charles II 
parcel gilt garniture comprising 
two -jars and covers and two 
beakers (306 ozs) c.1675; and 
S. J. Phillips £13.000 for a 246- 
ounce silver-gilt charger by Louis 
Jfettayer; 1737. 

A private buyer paid £8,000 for 
a 103-ounce silver-gilt ewer and 
dish. Augsburg, c.1720. Two two- 
handled vase-shaped cups and 
covers (103 ozs and S3 ozs) by 
Paul de Laxaerie went to Shrub- 
sole for £7.600 and £7.000 respec- 
tively. An 11 -ounce James I 
silver-gilt bell-salL 1607, sold to. 
Santo Silva for £6,000. 

An frounce American plain cir- 
cular bleeding bowl by the Ameri- 
can patriot Paul Revere c.1800 
sold to S. J. Phillips for £2J00. 

Horace Walpole’s copy of ids 
own .4 Catalogue of tite Royal 
and Noble Authors of- England 
■sold at Christie’s for £2.200, in 
a sale of printed books and 
playing cards which totalled 
£23,577. A collection of playing 


cards which belonged to the late 
CapL H. E. Rlmington Wilson 
fetched £4,531, including a pack 
of 40 silver cards for the Spanish 
game of Hombre, which sold to 
Chiesa for £720. A first edition 
of Izaak Walton’s The Compleat 
Angler sold to Quaritch, and The 
Holy Land. Syria. Idumea, 
Arabia, Egypt and Nubia by 
David Roberts, to Franklin, each 
for £1,900. 

At Sotheby’s a sale of 
Old Master paintings realised 
£170,020. A pair of interiors by 
Franz Christoph Janneck went 
for £6,400 and a pair of Zuc- 
carelli school Italian village 
scenes for £3,500, both lots to 
Baile. Ackermann paid £3,800 
for a still life of flowers by Jean 
Baptiste Monnover and Duelts 
£3,400 for A sportsman's still life 
by Jan Syt Ladies and Gentlemen 
at Confession oy Pietro Longhi 
went to Ralph and a mld*l5tb 
century Sienese school Madonna 
and Child to Baile, each for 
£3.200. 

Sotheby's sale of Japanese 
colour prints, illustrated books 
and Japanese paintings realised 
£21,409. Hokusai's print of two 


cranes on a snow-laden pit went 
to Lemp for £780. and Krum] 
gave £680 for a head and 
shoulders of a girl drinking by 
Utamaro. 

At Sotheby’s, Belgravia, a sale 
of English furniture and works 
of art totalled £14,061. Gay 
Antiques bought a gilt metal and 
champleve enamel mantel clock 
signed Spalding and Co„ 
Chicago, and Dojnbey a carved 
oak grandfather dock stamped 
A. Lam, each for £410. A satin- 
wood display cabinet on stand 
went to Nyman for £355. 

At Glendlning*s sale, which 
totalled £40,700, Fonda paid 
£2,200 for a proof set of 15 Vic- 
toria 1839 coins. Walton £1.650 
for a set of ll George IV 1826 
coins, and Baldwin £1,550 for a 
set of 14 William IV 1831 coins. 
A George in pattern £2, 1820, 
went to Howitt for .£820. 

At Phillip’s £8.022 sale of 
ceramics. Monk paid £330 for a 
set of eight Cb'ien Lung u famille 
rose ** plates. 

Harmer’s three-day stamp sale 
concluded with a total of £42,939, 
including £1,830 for the S. S. 
Miller collection of 1911 Corona*! 
tion aerial post 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Tiie financial Times Thursday November 2o 19 1 * 

ISSUE NEWS 


Date Corre- 
of spending 

payment dir. 


Johnson Matthey first-half profit down 


Total 

for 

year 

% 


Total 

last 

year 


FIRST-HALF group pre-tax profit 
of The Johnson Matthey Group 
decreased to £2,065,151, compared 
tvitft £3,700.623 for the corres- 
ponding period to September 30, 
>970, struck after sharply in- 
creased debenture and other in- 
terest charges of £l,0S6,34G. 
against £513,606. The new chair- 


the year is unlikely to be re- 
peated this year. The pre-tax 
iigure for the year to March 31. 
1H71. was £6,255,824. 


T, ; . i-i i'cj tcm. 

The business is that of gold. 


■'tl voiced sales 1 ' 
Profit before lax? 
i-Tsrfiniafed rax 
"*t woai 
linortry holders' 


Sis BUM lbs 
1971 lSfTO 

£ £ 
S2.aB.0M OS.9M.ano 


Company 
Attock Oil 

INDEX TH COMPANY HIGHLIGHTS 

Page Col. Company 

25 3 Man-Abel! 

Page 

25 

Col. 

2 

Asprey 


24 

l 

Mansfield Brewery 

25 

2 

Ault & Wiborg 


22 

. 6 

Maple 

22 

3 

Bolton Textile 


24 

3 

McKechnie Bros. 

22 

5 

Camden Group 


22 

5 

Newman Tonks 

25 

7 

Cory (Wm.) 


22 

l 

Powell Duffryn 

25 

7 

Cullens Stores 


24 

4 

Prop. & Reversionary 

25 

3 

Fenner (J. H.) 


24 

1 

Randalls 

25 

3 

Folkev-HeFo (John) 

24 

4 

Ruo Estates 

25 

3 

Holliday (J. B.) 


22 

4 

Spark Holdings 

24 

2 

Johnson Matthey 


22 

7 

Stag Line 

22 

4 

Land & General 


24 

2 

Tomkinsons 

22 

4 


iSsim ‘xrooius normally the most profitable — 
JKj'Si depends to a considerable degree 
' 20 .M 6 " je'ojj on the nature of the winter and 

ji'U-rtni divWcnds «n.«4 goi.ih the general level of industrial 

* eu,ncd _w^5 i.5tT.aa aclivity> state the directors. 

ZSFJSS"?... £££ IS Cory distribution services; fore- 

'•ivannients uuvjza 4.511. sm cast deficit for the year, including 

vt-t currcni assciy . =a.53Ti« M^M.aos development costs, will be about 
' Excluding Johnson Maitho; Banker^. £600.000 after lax relief. Never- 


First half 
profit fall 
by Maple 


Current 
payment 

% To 

Attock Oil int, 6$ — 61 — 1G.S75 

Ault & Wiborg :..inL , 4 

Braids 131 

Caledonian Assoc. Cinemas 

int. a 

Cocksedge inL 5 

cant. Nevertheless, the Tottenham Win. Cook (Sheffield) int. 71 

Court Road store has again hud a Wm. Cory int. if >5 

bad period which together with a Dover Engineering ....int. *10 

tumround to losses at the Che!- John Fokes Hefo ini. 7$ 

ten ham factory explains the drop Frederick Cooper inL 111 

from 6.4 per cent to 2.7 per cent. j. H. Fenner 10 

In margins. Some improvement, L. B. Holliday IQ 

however, is envisaged In the AJJ. International int. 01 

second six months, which after all Johnson Matthey int. 31 

is not surprising given the de- London Prudential Trust 
pressed state of the comparable inL 41 

period, and the leeway already Man-Abel! int. 4 

lost could be recouped. But in Mansfield Brewery ...int. 3 

view of the rather static trading Maple InL 3 

position the shares on a p.'e of 29 New Broken Hill special f(g)10cts 

at 118 (down lOp yesterday) Powell Duffryn int. 5fc) 

appear to be paying overmuch Property & Reversionary 
attention to the asset situation • . inL 5 

and In particular the Tottenham Randalls Group .......'..int. S 

Court Road redevelopment possi- Rua Estates 17J 

hiiity. Slag Line 7J 

Thomas Vale int. 5} 

Tomkinsons - tap 

* Equivalent after allowing for scrip issue, f Amount per share 

(a) Tax free, (b) On capital increased by rights and/or acquisitior 
issues, (c) Not to indicate higher total (d) Minimum 17 per cent, 
total forecast, (e) Total of 10i per cent, indicated. (O T-o redace 
disparity— maintained total forecast, (g) Under scheme of arrange- 
menL 


Tomkinsons 

raises 

dividend 


April 2 ■ 

4 

_ 

10 - 

— • 

.10 

25 ' 

'• nj 

Dec. 17 

- 5 



15 

Dec. 21 

5 

— 

15 

_ 

7! 



15 

Jan. 1 

31 

— 

15 

Jan. 0 t 

10 

— 

22 

Feb. 15 

7 

— 

22 

Jan. 7 

m 

— 

2Si 



9 

' 19 

IS 



5 

10 . 

5 

Dec. 31 

6i 

— 

18. 

— 

3) 

' — 

.. 12) 

Dec. 16 

4 

(«)— 

102 

Dec- IS 

3 

— 

12 

Dec. 7 

5 

— 

16 

Jan. 7 

5 

— 

15 

Dec. 17 

— 

— 

— 

Jan. 25 

3 

— 

13 

Dec IS 

3) 

(d>— 

15 

— 

6 

— — 

14 


10 

23 

15 

Dec 31 

10 

12i 

15 

Dec. 16 

*4.44 

— 

e 14J22 


3.13p 

5p 

3.13p 


Arthur Bell offer 
brings in £56im. 


r 


See Lex 


PRE-TAX profits of carpet manu- 
facturers Tomkinsons (Holdings) 
rose from £418.000 for 53 weeks 

, . _ to 1395.000 in the year to Octo- 

Afjcr debenture and other interest or theless, if current rate of growth -, nn „ „ r ber 2, 1971, and the dividend is 

ac*.™ mwa, continues. as expected, the profits of Maple ,ifted £rora 3125 P t0 5 P 

-As at September 30. 1971. stocks directors hold to their original N ;Ire n70 000 in the 28 share - 

would have been £380.000 estimate that a break-even posi- , eeks 7 0 j u i y on ’ I97t against At half-way. pre-tax profits had 
f£l,W2,000) higher had basic Uon will be achieved in lS73-#4. £336,000 j n the same period last risen to £241,000 (£151.000). 

prices not been used. Experience so far confirms that year. For the year to January 29. Depreciation charged for the 

the plans for the business are 1971, pre-tax profit was £000,447 year was £144,000 (£123,000). 
along the right lines and when on sales of £12.02ro. 
fully developed they fee! that Although the profit for the 

Cory Distribution will become a period is not up to the exceptional Tnmoior 

major group profit-earner. trading result achieved last year Trainee profit 

it is in line with the group's Ira- tnwunooi income 
To reduce disparity the interim dU , lrading pattern which is 
dividend is raised H per cent, to t0 continue for the full .... 

i"forS » I, hald a , SSSS"’ 

« 13 ner cen,. The pr«„ prod. , ?S %%% ~ 

„ per cent 

Half-year 1 
1971 
£000 


Cory 


Wm. 
half time 
setback 


for 1970-71 was £3.9m. 


1971 

tow 
s, oar 
560 
•W 
n 

595 

119 

J66 

133 

233 


Camden 
profit 
expansion 

R D - MICHAELS, chairman 

£000 


Meeting, Kidderminster, 
ruary 13 at noon. 


AFTER .ALLOWING for a net Croup mn)lns 
deficit or £196.000 on Cory Assodarcn share 
distribution services, net attrlbu- Profit 
table profits of the Wm. Cory and Taxation 
Son group are sharply lower at «i? 0 KijU« ■” 
£554.000, compared with £930.000. ^ory dist. lass 
for the half-year ended Septem- Auribntabie 
ber 30. 1971. 


374 

S75 

1.249 

487 

12 

750 

196 

554 


- c weeks 

lfl'0 1971 197ti 

£000 £ £ 

!S • comment 

^ n“ prist iSSS S;“ a “ p« cent - pre-tax jump 

15 Preference dividend 30.000 


(£6,238.477) and the dividend is 
effectively maintained at 16 per 
cent 

An analysis of attributable 
profit shows that U.K. -produced 
60 (62) per cent: South Africa 
32 (31) per cent.; and New 

Zealand S (7> per cent. The 1969- 
1970 figures Were adjusted. 

There is a £3,000 ex gratia pay- 
ment to a former director. 

. Meeting, Liverpool. December 
or The Camden Group, states that ]6. noon. - 

group pre-tax profit for the year chairman’s Statement Page 23 
25 ended September 30. 1971, will be 
u not less than £230,000, compared 
with £183,781 for the previous 
year. 

The increase has been' achieved 
in spite of continued restrictions 
^ e °' in the supply of new vehldes and 
the high cost of borrowing. 

Both factors particularly affected 


175 

343 

S3 

160 


Midway 
drop by Ault 
& Wiborg 


,\t (hr pre-tax level the first- 
half profit (excluding Cory distri- 


comment 


the rental division. Despite this 

yj’pjjo aT the “half-way ^ stage ^mkinsora profit of the division increased by refj^ctinK; reduced earnings on 

ku interim div 9o.oio 90.000 42 per cent, rise in annual pre-tax More than 50 per. cent ana the t jje ^ division pre-tax profit of 

- The operations of Furnishers profits is roughly in line with directors are budgeting for a Ault and Wiborg fell from 

9M and International have yielded a market expectations and the further increase in the current £495,496 to £365.977 in the half- 

satisfactory result and profits shares rose 2p yesterday to 119p, year _ year to September 30, 1971. Pre- 

from the provincial stores are against a 1971 low of 50p. The ‘ ■ vious total was £881,532. 

amply justifying the policy of improvement in margins reflects The difference to tne group on ^ Interim dividend is held 


The division shortfall was 


hirtf-rear* have b«„ 33*0 ex^^'" U ?iew "f.’f,, side'^ JhVFac,^ Cheltenham. , ... 

- ?J: rai> “ “ pa " si - - “ uk “ ,ime jss«^.rar!«saja jsuss ists ss,* - ?„ e » r ss 

.immrflH HiwiM»M»»ny. m iiuuuiuii, an im- Court Road premises will com- programme, the prospects for having a- beneficial partially due to closure of a par- 

i re pa red. provement by a wide spread of mence at an early date and a further growth in 19 » 1-72 seem current sales which ticular activity In one of the 

directors explain that the associate interests was insufficient further announcement will be good. In view of this the shares 0D currenL sales, which lniwm «inc! nln drp tVlo 


biition i came to £]J49.0TO. com- IVol Cory’s setback surprised the trading from smaller premises, increased concentration on cwt interest charges based on the at 4 per cent; total of 10 per 

pared with £1.593.000. including market and the shares fell 34p to says the Board. Manufacturing control combined with the benefits rates payable to-day and those was paid for 1970-7L 

-■hare of associates profits of 326p last night. However, the activities however have been diffi- of a recent productivity drive. pa | d throughout (he year would Profit for the first-half is struck 
I.S75.000 (£803.000). size of Distribution Services' loss cult and as already announced Demand stayed at a reaMnably h h f appr0 xi. alter interest of £90,360 

apparently roughly what Cory steps have been taken to close hish level throughout the year ol ai p (£100,644). 

>w of this side's the factory at Cheltenham. and the groups current order mateiy £.a.uon. 

reflect changes adopted when f ^ e 6 n e\v* d e pots to reach 

accounts to March 31. 1971. were profitabiIil In addition, an ira- Court Road premises will com- Prosnrnme. the ™ controls is having a beneficial partially due to dosilre of a par- 

ea - nrAVPnumt ho a «iirio cnroaH nf raence at an early date and a further growth in 19 1 1-72 seem ** 

The 

deficit on Cory distribution results t‘o°"offset a’ decline " in ’trading made in due course, 

from a greatly expanded service activities. Since the majority of 

coming into operation m June. profits is earned in the second £ comment 

As regards the group’s other half it is impossible to forecast ■ „ 

trading activities they report that the full-year of outcome. But On the face of it Maple looks to 

a lower profit from the fuel taking Distribution's losses as have had a disastrous first-half 'j X U7— Aiif 

division, mainly attributable to forecast and assuming an un- with pre-tax profits down by 52 y /Q 

coal, and from coastal shipping, is changed second half by the rest per cent But when considering 

largely responsible for fall in of the group gives a prospective that the comparable period was 

profits. The extent to which p/e of 17.7 (13 if the losses are boosted by an exceptional num- 

profits from those activities will excluded) and that looks high ber of orders on the international 

recover in the second half— enough for the present side the shortfall is not so signlfi- 


re-rating. 


p/e of S.8 ^ seem to have should be further improved directors * exrrtfin customers ’ the 

is 



$ 50 , 000,000 

British Rail 
Engineering Limited 

7year Credit Facility guaranteed by 

British Railways Board 


This Credit Facility is being provided by 

The National. Westminster Bank Group 

Orion Termbank Limited 

The Chase Manhattan Bank N.A. 

Bank of America Limited 


This Credit Facility has been 
arranged by the 
Orion Banking Group 


on a p.-e ai seei u iu nave us u, rJireptors exnlsin 

plenty of room for an upward the' prospect of better industrial At presen t they say It 

relations in the motor industry, extremely difficult to forecast re- 
tire chairman adds.. suits of this division for the 

As Intimated last May, It is second half, but there appears 
mfended to recocunend m due S e J e a s r f^ 0 ^ f S ,p f ™ ,e S » 
course, an increased final dividend ^ ^ ^ half- 

of I2i -per cent, (absorbing The group -makes printers’ 
£37,991) making 20 (16) per cent roUers, paints and coatings. - ' 
for the year. .... 

■jr • • comment 

JLme • comment AnJt ^ Wlborg’s first-half pro 

Camden Groan has risen from 33 d ta r x P rofits .bave fallen 26 per cent 
lance of Stag ffie ^ nSth ^th- margins narrowing. That is 


by Stag 


GROUP HEADING balance of 
Line amounted to 



‘"« u iuuu.uuu — ou\i »nu . ■ - . .. , 4_ t „i wuauic mi uie nurrur magazme 

sr “ for ,hc pre ™“ SSSSffiffi *”^ he «ara 

The dividend is reduced from Vhi pf fi™n?«/ by an ink subsidiary (now out of 
15 to 12 J per ceot. with a final of iij. e ^ rnme ^ s • Jff *! w U 1 ® worsened the situation. 

7i per cent. Last May the dime- J. h ® The general trading pattern of 'the 

tors stated that it was intended turned m virtually unchanged ^ mouths — paints and resins 
to maintain the total provided the Profits though the comparatively continued to push ahead — appears 
optimum trading profit was smal I 1 HP division did better— likely to be repeated in the current 
realised. particularly towards the end of h alf, unless there is some drania- 

Pre-tax profit came out at the year. Lower interest rates t j C P j C k-up in demand from print- 
£333,369 (£447,182) after Ueprecia- should make a lot of difference m in g . Further price increases within 
tion £215,351 (£214,466), and tax the current year and. over tire the CBI. 5 per cent, limit may 
equalisation account receives longer term. Camden is confident improve group prospects. Mean- 

thru it can hold its own against time, earnings over the past 
competition from the majors in reported 12 months (normally 
contract hire. In any event the taxed) come out at 3.1p a share 
market is stiff raring the group at to give a p/e of 13 at 41p— high 
a discount to the sector on a p/e enougb for the moment with the 


£120,000 (£40.000). 


L. Holliday 

profits 

advance 

PRE-TAX profits of L. B. Holliday 
and Co- aniline dye manufac- 
turers. increased from n75,10S to 


of 101. 


shares standing at 
twice their 1971 low. 


more than 


Morgan . Grenfell and 


Co. dig* Oils have decided that 


announces that in . respect of its would be appropriate to ra - 

offer for sale of 2jm. Ordinary 50p sterling part of the 

shares in Arthur Bell and Sons, to ;< the recent circular ® 

10.906 applications were received holders. This wall .^Ive ex 
for a total of 43,360,300 shares.' I d holders an opportunity to pan 
addition 99 applications were pate, possibly m a con '~[‘, 
received from employees on pre- loan stock issued by way of rw 
Ferential forms for a total of It is proposed to limit the e.u 
86.900 shares and these applica- dollar financing accordingly * 
Lions have been accepted in - full, it is expected that any opn 
In view or the heavy over- relating- to the Bunrtalbur ic 
subscription applications from the SJ* 1 of no ° S 

public for up to and Including -O® 0 “^res. * M 

5.000 shares will go to ballot and H ® j nrff tio'ns 
applications successful in the depend on market conditions 

ballot will be accepted on the ^ Ume - 
following basis: 

AppUcations AcreptedFor TE x ABRASIVES 

ui) to 1,000 100 shares rr atatiam 

1,50010 2,000 200 shares FLOIAUUIN 

2 500 to 5.000 - 300 shares Ionian Bank announces th 

Applications for 5^00 shares underwnting has now been cox 
and above have been accepted as pleted ta respect of 
follows: sale of 371 per cent, of tfre issut 

Applications Accepted For capital of Tex Abra ? 1 ' - ^; 

5,500 to 7^00 500 shares The company's busine 

8.000 to 15,000 750 shares primarily consists of the my 

20.000 and. over About 5% of facture- and marketing of a •• 

amount range of industrial coate. 
applied for abrasive products sold mainly L 
Letters of acceptance will be £S u e “^ ring and woodworkin 

5rf?^ m b 4i P S;^^r 0 Sdav dealingS 'Fiiil draffs of the offer for sah 
will commence on Monday. will be advertised on Monday, am 

D AVTPD /xd A VPMfU application lists will open th< 
BAaIcK / IKAVcNOL following Thursday, 2nd Decern 

The 373,000 shares of Conver- ber. 1971. . Dealings are expeciei 
tible Preferred .stock (First to start on Tuesday, December 7 

of 31 par value) in Baxter/ 1971. Brokers to the offer an 
Travenol International Capital Rowe Swann and Co. 

Corporation have .'now been sold. 

The shares which are convertible 
into Common stock : and are 
guaranteed by Baxter - Labora- 
tories were underwritten by a 
group headed by Merrily Lynch, 

Pierce, Fenner and Smith, White. 

Weld and Co.. Banque de Neufiize. 


Nova Knit 
rights 

Arrangements have now beer 


Schlumberger. Mallet, Swiss Bank completed with N M Roih^hik 
Corporation and fi- G: Warburg and'sons for the underwriting o 
ana Co. ^ 0 ( £L63m. 7 per cent 

d r? \T\nMr *rnTnn convertible unsecured loan sloe* 

PENNINE MOTOR 1985 in Nova (Jersey) Kntt at par 
Pennine Motor Group ' an- Shareholders will be offered th< 
nounces that in respect of the right to subscribe for £5 of stoc) 
rights issue of 590,000 -shares of for every nine Ordinary 20; 
lOp each at .17}p each applica- shares. 

tions were received For 572J204 Every £100 stock will be con 
shares and applications for addi- vertible' into 36 ordinary share 
tional shares totalled 259,775. h? any of the years 1975 to 1984 
.Allocation to Ordinary holders is (inclusive). This is equivalent l* 
in full; and applicants ior the- a conversion price of 277.Sp pe 
additional shares wifi get a 6 85 Ordinary sbare. Interest will bt 
Der cent allocation. Allotment payable half yearly and rhe firs 
letters and refund cheques, will nqyxn»"t will be made on Maroi 
be posted to-morrow. 31, 1072, Amounting to £1.97 pe 

cent 

HONEYWELL Provisional allotment letter- 

rAPITAT ' will be posted to shareholders ot 

.-a »' .. Monday, and dealings will star 

The SaOm. 6- Pfr cenLjaiboral- n upaid form the following day 
nated guaranteed convertible De- 
bentures due 1986 in Honeyweii nomeix o*rr 
Capital have now been sold. The.. oKILioli KAIL/ 
debentures, which are guaranteed ENGINEERING 

Snde^TitSX a“Touo whig Ori« B^Mag Group hu com- 
was headed by White, Weld and 

Co, Eastman Diffon, Union SfJS}L ye ^„ n Thl 

Securities and Co. and S. G. War- Bn ?. s j 1 , *?S n E ^ g r® erujg ' 7114 
hurp and Co credit facility which is guaranteed 

ourg ana lo. by Br|tfsh Board na« 

TDikirrun provided by the National West- 

£ v»v. • minster Bank Group. Orion T'erm 

CANADIAN OILS bank, the Chase Manhattan Banl- . 

The directors of- Trinidad Cana- and Bank of America. 

OFFICIAL QUOTATIONS 

Permission to deal in and anoLatlon for Lwirho— 1.614 Ordinary shares of » _ 
Hie undermentioned securities has been each, fed is paid. . 
granted:— . Provident Clothing and Supply Compan: 

Amey Croup— Alter allotment. 1.B3BJW0 —1.88S. Ordinary shares of Sp each, foil; 
New Ordinary -shares of 2Sp .fully 

paid Rotorfc— 38.000 shares of lOp each. foD; 

^rass as a 

araJ ® w,B r A 5 e L- acc * fP i' TeWteion— L230 "A" fNon-Vmlny 

ance.. Sm. Ordinary shares of 50p each, Ordinary shares <rf S5p each, folly paid. 
JbUy.paJd: 2jm. New Ordinary shares of Town and CUy ProperUes-Afwr alio ■ 

50p each, fnlly paW. - t menL 1^25.510 Ordinary shares of V 

■rooks Thomas .Group— From November each, fa Ur petdr 3.073,000 Ordinary share 
55. MB0.S80 Ordinary shares ot IDp each. or top each, fully paid (ranking for div 
9*2* _ ‘ _ • . dead from April L 1974'. 

Barca Dean— 33.000 Ordinary shares of Permission i» deal in and onotatio - 
25p each, fully paiA for. the nndermrntianed securities ht 

Canadian Pacific— 3JB0.M0 7j p^r cent, been granted: 

Cumulative Redeemable Preferred shares. Andover (Borough of)— 1500.000 5i p» 
Series *'A*' of 8C.10 each, fully paid." cent. Bonds. November - 30, 1972. full 
Hanson Trust— 1,249 Ordinary shares of paid. 

25p each, fufiv paid (ranMn* tar dividend Holyhead Urban District Council 
from October 1 >. C50.OOO 5* per cent. Bonds November 2 

In Cheapo ■ I Co. — 3.7CU Ordinary Shares 1973. fully paid. 

Of a each, tully paid. Ilkeston (Baroosh oO— CW0.008 51 pc 

Lewis and Peat— After allotment. 5,000 cent. Bonds -November 26. 1978, fully pal< ' 
A" Non- Voting Ordinary shares of 25p Inverness County Caimcll— 1300.000 
each, folly paid. per cent Bonds Nore/nber 29, Mrs. full 

Long ton Transpo rt (Holdings) — After, paid, 
acceptance,- 1.679.320 Ordinary shares ot Inwncss-ahire Water Board— 1500. 0: 

25p each, tally paid: 2m. New Ordinary 5i per cent. Bonds November 29. 197 
shares of 23p each, fully paid. tally paid. 


McKechnie’s 
outlook 

First quarter sales and profits 
of HcKechnie Brothers are in line 
with the 1970-71 performance and 


w-r w f«.Tha tn w «ui tne ia<u-n pertormance ana 

£3L«.832 fo. the jear to June 30. directors expect to “produce 

■ again a satisfactory report in 

The dividend on the £0.5m. 1971-72.” says the new chairman 
privately held Ordinur>’ capital of Mr. K. !)L Leach. The company 
L. B. Holliday (Holdings) Is manufactures non-ferrous metals 
doubled to 10 per cent. and chemicals. 

After tax of £97,263 (£32,000) As reported on October 26 
net profit was £230.369 against group pre-tax profit for the year 
£142,108. to July 3L 197L was £5.905.129 
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Company 

Investment 


ORION 


A few facts of 
considerable interest 
to every company 

The Target Preference Share Fund provides a franked income 
of over 8 S''j per annum. 

Allowing for Corporation Tax at 40%, that is actually equiva- 
lent to a return of over 141% from a Government Security, 
debenture or loan stock. 

And in the case of a “growth" portfolio of ordinary shares 
yielding 3j l ’i per annum, the portfolio would have to grow by an 
average of nearly 9% per annum before the total net return to 
a company equalled that from Target Preference Share Units. 

Point Taken ? 

If you would like some further revealing facts about this highly 
practical investment, you only have to ask. And it's certainly 
worth asking right away— because the present moment could 
well be a particularly attractive opportunity for companies 
to invest long-term reserves in the Fund. 

Investment Managers : DAWN AY, DAY & CO., LTD, 

Targe! Trust 
Managers Limited 

Portland House, 73 Basinghail Street, London EC2V 5BD 
Telephone; 01-608 8484 

Mem ber of th e Association of Unit- Trust Managers. 



new 



for British settlers, Australia. 
If you’re thinking of getting a piece 
the action Down Under, you’ll find ou J 
everything you want to know from our 
. _ page booklet, Australia - A guide fo 
newcomers. For a free copy jus 
send this coupon 

The National Bank 

of Australasia Limited 


Name 


Post to: Information Department, 
The National Bank of Australasia Ltd, 
6-8 Tokenhouse Yard, London ‘£C2. 
Please send a copy of your free booklet 
'Australia- A guide for newcomers’. 


FT 2 5 
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Hie Financial . Times Thursday November 25 1971 





Possible £4m. Orme offer for Drary 

: s Develop men tSv the house- the company. Jt is anticipated sidiary, Warshaw (Buildup that at this stage they do not 
' g concern Mr. Bob Tanner that at the --conclusion of this Materials), the architectural iron- know whether any proposals will 
-r. Tony Whitfield brought operation the. amount available to mongery part of the business be made. Shareholders wOI be 
. market- only 16 days ago. the company (in. addition to the comprising net assets amounting informed if any developments do 
wed yesterday it . might £275,000 sale, price) wHl be to approximately £150,000. take place. 


a bid worth . £L2ra. . for. £300,000. 
Holdings, estate developers . . 
rt Leicester. - - 

Compares with Orme’s , 
t market capitalisation of SLID 
- £$.5m . — the shares rose Sp prT»( 
> after the news last night, chares 


■WM. HILL SHARES 
SLIDE: ANOTHER 
PURCHASE 


Shares- in- William Hill fell a SS* 


Consideration for the purchase 
of Warshaw will be based on the - n/T'nnrtAT r 
audited accounts as at November Li VfcKi OOL 
30, 197L Total payable is estimated VALUED AT <1 
10 .approximately Shares in. Uvorj 
£420,000 based on the estimated Storage and Transit. 


Nchanga maintains 
copper sales 

COPPER production at the announced, each share in New 
Nchanga Consolidated group of Broken Hill is to be exchanged for 


. T rVFPPnAI 17V Nchanga Consolidated group of Broken Hill is to be exchanged for 

e » \Ariirn ^ Zambian mines was. well main- three shares in the -new NBHC 

» ' A-LUfcLl A 1 ±IM. , tained in the September quarter Holdings. Application has .been 

■iy Shares in . Liverpool Gram at 97,051 metric ions to make a made for a listing of the latter on 
ed Storage and Transit, warehouse six-month total of 196,665 tons, the Australian and London Stock 
owners, rose 55p to lSOp last night ggjgg in the past quarter -were Exchanges. Trading in the shares 


_ 1fin - EUI«UI»- ill- nirnoai oiu a . — _ . . \ — oaies ui uie imsl qua* ici EiscnanRea. iraamg W tne snares 

further 6b yesterday to 139p and Sni^^SO 2* £ T? ,0 ?S^f 1 ™? o,>d ' *M«*oeBnent that Con* 103^1 tons, making 209,652 tons ■ is expected to start on November 

over the offer price of t Op. rtnw ataitfi at a small nrpmium on W H* °f approximately £200,000- solldated Commercial Company tnw *t>a Uair.Maw 29 following the end of dealings 


over the offer, price of 70p. now stand at a small premium on w approximately £200,000- solldated Commercial Company f or +h e half-year 29 foliowinc the end of deaHnes 

si .* gzz aaiu?jaA?ss2 &wsst.m: F“ £ 


zuspsp » the ssuftJKRbK £ 5 S 


-.? l £»J 5rury Biiares there have been reports that the hardware side. 

. l~p up at 92p. two mil directors who support 

the bid, Mr. Jarvis Astaire and GRIMSHA WF RTTYC 

.MOOJVESIAN .“Sr;“SS%S INTOR^UGE 

Tor ™ a»sr* 

Jhjwft'jarts ss^smsssast^ss ffiJBLW&ar « 


Consolidated by Slater Walker. 

RINGSIDE’S £0.9M. 
FOR FLOREAT 


merits. sold 21,988 tons of lead POSEIDON SAYS 
and 15.631 tons of zinc in the past v a nrT . v 
three months. ivW UbLAl 

In Une with the world trend in It is reported from Sydney that 
copper prices, the company re- Poseidon's director, Mr. .Bash 
cerred an average of K740 (1431) Lewis, has denied suggestions 1 hat 
per ton during the September the company's Mount Windarra 


Htw Ml Pwi wu MM***^e y |B . wwk‘v**»i#v. uic ujui^auj a 1 vi Mum vTiuuajin 

hehal? of garter. This compares with £445 niekel production plans could be 
ake an offer on oenau or cving- tV ,_ 7-— Hian Rn,n tom 


stations toThad STeed to nK ^nuired a total of 280,000 Wp “ft JSLSSLS’iSS^t^S at the o Zambian group. Roan 


deferred for two years to 1974. 

The denial followed a comment 
by the Western Australian 


for positions in 

London arid Provinces 


Wood Hall Trust is an expanding international industrial 
group operating in the United Kingdom, Africa, Asia and 
Australia. The Group is decentralised with the minimum of 
reporting to and decision taking by Head Office, each 
division being autonomous, operating under its own Board 
and management 

The Group is seeking a number of Senior Executives who 
shoufd be ambitious, young. (30/40 years of age) and 
married; have proved administrative ability, commercial 


snsoTEsrs ^ w^T5Esaar*s«5 sb ^% j-stssj** $ T ass St ,«*» of ««■« » 

ra at no cost to Anglo- Makers, -Bin- Best (Wrestling Pro- *£52? to £100 per cent. for KirSide Umn n , 

!Sl9n i rmaU of a motions) and Best Wryton ^ ^ u^g ^ stock, each Floreat Ordinary is Palabora 

ompany jointly owned wltii Proi”qtious--^ra_ a good geo- Grimshawe to join the Board. valued at 58 compared with costs are relatrvel 

ndonesian Government to graphic fit with Hill’s Dale Martin J the estimated net asset value, 


w^gproinofiw^ytathe di^LSeff^SnuKf “don are: For evej 200® shires offgSS? dSilJS? distttotion ^ ft? acumen and proper unde rending of management accounts 

the half-year amounts .to Ri7m. Graham, that he wouid be “dis- and finance; want respionsibiiity and be ready to take 
net compared with Rfilxn. for the appointed, but- not surprised” if decisions; and be determined to be fully involved, 
previous 15 months. P BfMSftffjSf!S«. P^ional or other qualifications are ofsecondary 

Palabora partners had only recently con- importance. The applicants career and experience may have 

„ v . ... eluded that underground, develop- been in trade or industry, in the City or in one of the 

Costs are relatively, high at the meat work must continue at nmffissinns 
Zambian mines, running at some normal rates and that marketing ^ ‘ 

£SM per ton in the case of the arrangements should continue as A man who has built Up a successful business may well 
????, *2 _ JL..-i a 5L/w ^2 planned. Poseidon were un- be the best applicant and, in an appropriate case, 

consideration wilt be given to the purchase of that business 
for inclusion in the Group. 

The remuneration of a successful applicant will be 
substantial and will be dependent upon his proved success, 
abilities and other factors. There is an attractive 
pension scheme. 

Applications, which will be treated in strict confidence* 
should be addressed personally to: — 

Michael Richards, 

The Chairman 

Wood Hall Trust Limited, St. Martin's House, 

140, Tottenham Court Road, London V\(1 P 9LN 


e and develop four exist- wrestling promotion concern. before deduction of coi 

.fates m Java. Of the consideration, £65,000 CEYLON TIMBER- capita) gains liability, of 5 

lo-Indonesian directors say will be In cash and the rest PPTMADTH T A night the shares were uni 

■ecise value of the conces- Satisfied by -.the issue of -106,383 ‘ , at 5Sp. At the offer price 

granted under the compen- ^Hll Ordinary taken at a price of The Board of Ceylon Timber is capitalised at £936,000. 
terras in addition to the &*P. being the market pnee on and Robber Syndicate has been 


• improved significantly with CfYVT 

e of modem techniques and J W1 

irlh considerably more than MET! 

mre placed on theml • 

■first cash instalment re- 
. by way of compensation 

■B ncrxl fnr fllvnnlhiinti Kite!. 8IX«ulBC“ 


SCOTtlSH 

METROPOLITAN 


all share option. 

This wil be on the following 


the half-year amounts .to R17m. Graham, that he would be “dis- 
net compared with RSlm. for the appointed, but- not surprised " if 
previous 15 months. Poseidon deferred production. 

‘ Mr. Lewis said the Joint venture 

Palabora partners had only recently con- 

S U ^tiSatS }P ^ D SSt d vS 7 Costs -are. relatively, high at the ^ 

Zambian mines, running at some normal rates and that marketing 

caoiS eltoG mSuLv* of per ton Tu ?f Si arrangements should continue as 

RCM f5«>up. and th ^ faU in the planned. Poseidon were un- 
shares w ere unchanged raela i price to around £400 per changed at 530 n yesterday 1 

at oSp. At the offer price Floreat ton is naturally causing some con- 
is capitalised at ^36^100.. cem. In South Africa, hbwever, 

-* Kl Sf s, ? e . owns 306 ' 8 ?? 0rdi ? ar ? the Rio Tinto-Zinc group's big MINING BRIEFS 

•J Ftorert. representing aboiU Palabora operation has the ad van- cuua and base meta l -O ctober 

19-2 per cenL of the issued capitaL tage of lower costs-about £180 ions urn 'xuaSnm m 

per ton of anode copper— grade): Tin SS tons. Cohonblte s tons 
although it also has to live with a to iaua tin cs icm. cotum- 

I nu-nf nro crrsAo bile 33 ions {same penod 19T0: tin a2B 

ore grade. . tons, colmnbite ss tons). 

The latter is now declaring a mjm holdings— F ollowing 10 per cenL 
third interim of 15 cents (S.4p) cut in lead prodnctloo annou»ced cm 
for 197L This makes a total to November 16, tlh* company announces 

ss sn5.Tnar aj^srs 

cents at this time a year ago _ *. b am imw mik nf 


W. WOOD 

Shareholders of W. Wood and 


• It* Iz-nffiTl w.Z- arranged to acquire subject. to me noara oi t-eyion nmoer of Wood. rzl*' ZCi- y. m Z * 11011 « « 01101 isa baa been reduced to 

d I versify mg busi- ^ completion of legal formali- considers that as there are now Directorc of Wood stronolv c ®" ts “V®, a rale 01 8,000 * 0BC 10115 01 tead ^ 

jutside Ihdonesja, probably Jr* two eom netln- hid*, nne fnr each .aSztSsL vTmJ: total reached 87^ cents, four-week period. Zinc and silver outtrnt 


^T^eSaidS SSS &TS. Tor cag SBU? SL' SreKd'SSrtSK’ 

- Wi hotevS a^ tSrS property investments in England and the other which may now be documents received and in par- 22£SL were iUP UP at P «i£^ “to’KS&tciy die rate 
' TntinMeitf' are t0 ' pc and Scotland (all of heritable or tak®Q entirely in equity, share- ticuJar to take no action with ^ raay ‘ of mine prodnctloo la to continue for tbe 

eammaonesia. freehold tenure) for £900,000 "cash, holders should take no action regard to the proxy card. Detailed ““ **"* K '"'" — 

' Scottish Metropolitan has made until the offer documents for sach reasons for rejecting the offer 
RRTSON <5niVQ arrangements for the letting of offer are issued. These will be will shortly be posted to share- 

'• _ ’ all the properties and all the ren- despatcJxd to Ceylon Timber holders. ljib supreme i^oun oi » lciorm . ■ ■ 

risen, and Sons has decided tals received under the leases shareholders as soon as possible. Shareholders are urged to vote has approved the deal for merg- HUDSON’S BAY 

.. levelop some of its land at give “a satisfactory yield.** The When the offer documents nave in favour of the resolution to in- mg the lead-zine-silver interests Hudson's Bay is to bid 36 cash 

Which is at present utilised . directors consider that the value been issued, the Board wm eon- crease the share capital of Wood, of New Broken Hill with those of for each of the outstanding com- 

•tetory accommodation for of the' properties is at least equal 51 “V 1 ° tfers Conzlne Riotinto of Australia and mon shares of A. J. Freiman of 

‘ > s ffroup activities. Ibis free- to the purchase price. ^, a ^.^ l1 J^ her announcement to TT? ATVCPnnx the relevant scheme of arrange- Ottawa. Holders of 70 per cent, 

land, together with other The purchases, together with shareholders. LID. 1 JvAJNa.rUK l ment is expected to become effee- off Freiman shares have agreed 

occupied by the group at a those announced in September, Documents in respect of the tlve on November 26. to accept. 

- of £13.070 annually- on an make a total of £2m. announced CNA INVESTMENTS agreed bid by British Electric As a result New Broken Hill Freiman operates three depart- 

ting site at Hayes, has been .since the financial year ended Discussions ace taking place to Traction for United Transport has declared a special dividend of ment stores and two discount 

to Sun Life Assurance August 15. 1971. enable CNA Investments to Company have now been sent ouL 10 cents, or 4.6481 p which wil) be department stores in Ottawa 

7- . Negotiations are in band for acquire all the shares of Glens The offer closes on December 17. paid on December 17. As already metropolitan area. 

• company will lease-back further acquisitions of commercial (proprietary) of Johnnesbnrg, a I ~ _1 ■■■ 

'.lands comprising in all 6.01 and industrial premises. national distributor of electronic] 


RRISON & SONS 


NEW B. HILL 

The Supreme Court of Victoria 


is reduced proportionately. *me policy of 
soiling silver at approximately the rate 
of mine production is to continue for the 
time being on the basis of the above 
reduced production. 


Meeting Page IT 


~ . lands comprising in all 6.01 and industrial premises. national distributor of electronic 

- and will build, a fully ' Meeting Page 17" - . sound and video equipment and 

ped factory. - The lease will small domestic electric appti- 

: So years at rent of £107,100 ances. 

iliy with reviews every seven REXMORE An agreement will shortly be 

Rennore and North Eastern signed subject to ! snspenrive con- 
. I4fe has entered into a com- Timber have reached agreement ditions _ which both CNA ana 
rat of. £^126,000 which will for the purchase, effective from Glens believe wiD be met. A 
fid up as follows— £275,000 December 1, 1971, by Rexmore of further announcement will then 
he purchase of land from L Warshaw and Son. a subsidiary be made, 
company. £275,000 for the of NET. Warshaw has traded as a 
ase of adjoining land. wholesale distributor of cabinet IONCRAIG 
er deducting the cost of the hardware and architectural iron- j^erete HoMIms has acquired 
ng works and professional mongery. Prior to the sale, NET andSTm^LeS^r a 

, the balance will be paid to transferred to a new trading sub- Iroup oMadieS* wear-nKSl shoos 

’ -* .at present trad in c under the 

■ -■■■ '-r- — ■■■—■• i names Terela and Katy for a net 

i —•«» - consideration of £SL000 cash 

EECENT ISSUES which approximates to the net 

■ ■ asset value. 

^ mm These shops are situated in 
- • EOUITIES premier trading positions 

.1, ” • throughout London and the Home 

Counties. 


JONCRAIG 

Joneraig Holdings has acquired 


EECENT ISSUES 

. EQUITIES 


§5oi^Ia -yft- 

'I 5 p! q *** • LB ! r 


rs'illlii sf NO PROBES 

*■ The proposed acquisition by 

> l_ _ Cavenham of Moores Stores and 

A34 L6r 3 o 20 □ Wright’s Biscuits, and the pro- 
1 1.1 po*»d merger of the milling, bak- 

Lt 4.7:li.o iag and animal feed interests of 
620 1.6 4.6,12.3 Spfllers and J. W. French (milling 
^ H ^nd baking) will not be referred 

j ? vAjiB to the Monopolies Commission. 


FJ». — | ue 
FA*. — jiflr 
W. t9/H( -flEit 

fjp. iwia sws 

FJ». Mil® 132 
PA>. — 128 

.- r.V. 3/11] Mlp 
• . — 1 07 


illda Packaging (10p)L112 — 8 ' 334 L6f 3.0; 20. C 

Aagio-Am.iuJ.up.iKi' 3i Jii _... f»2* I i.l e.l|U..“ 

Caaclmiocu StatV- tOp S3 *27*1 Lt 4.7:11 .£ 

Crouch tDftrett fEDp).. 87 : 620 1.6 4.6]l2J 

D&vten A Nowmsn... u . 126 650 Lt 6.0;10.I 

DdeejBtliALnBflca30p Its +2 671 2.7 1.3-2&C 


PA>. — 128 « Ddeo.PethiLfflSocuSOp US +2 676 2.7 1.3.2&0 

- F.P. 3/11 Mlp Ills KaprewSflw.f8’v»>H)p 131a Win J.‘ 7All.fi 

. P3». — 07 B5 Fidelity Radio tiOp)..- 86 660 1 1.6 4.6 13.6 

FJ>. 10/12 68 lc tM Ford iSUrttzv) (10^ 66lp ft25 i 1^ 3.B;17.9 

,i FA*. — Ufilg ICOIp UXV N/V 103 ; + l j *20 S.l 4.fll 6.S 

FJ. — • 32I S 281® Htehl'ndBlMt.DpraOB) 2 - 3 3-820.7 

.FJ. — 166 118 Kelvin Watson (lOp)-. 126 i 1 660 , L7 4.0=15.0 

iF.F. 2/18 6* <l&. Kent (1L P.i 10p.„ 64 +1 < V8 I.t 6.2112.0 

i-PJ. — BBS* 93 Matthews (BeraardJ„. 93 «6 -yl J 6.7. 03 

y.P. 28/10 1«| BO UehiiytieCn.Uii'titMraii 86 — j — I - 

F.P. — 72 ' 65 OilBxpl’nit'ja (Hlgs] H)p 68 ~5 615 1.8 2.621.9 

PJ. 7/1 1» &» Onne Deva.(20p)....„^lSO +0 | 620 L 1.7 3.1|19.4 

F.P. 16/12 1*0 
FA 28/1 38 
FJ8. 2/11 105 
. PJP. m2 48 
FJP. — . 87 
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It plays ftiom a very special score 


66 Qilte pl'rat’n (HIgtl H)p ^68 

U7 lleig -21s- 6SO jT i.e 4.0116.7 ~ w ^ ^hair French and us as eumcuiuig mure imts an urcntssorau a t 

90 ioi + T“Li6 2.0 £«iu Lucas. ’ Gardneris a subsidiary of team of many different skills and discipline 

rS a'r^aS^gSS^‘oSSSSd ,, S that has to keep in time and work harmoni- 

• smeitere^for which Ram feter- ously. It takes quite a Jot of tonductinff’. 

11 — ■ — ■■ 11 Gardneris cocoa dimion, to- And before they can start, someone has 


You probably think of Laing as a big yellow sign on a 
dS^ite- 3 ^ com P^ ex construction site. And of course we hope we’re • 
“I “§ i U aiiS o wo ^ sSraLoSSie Souph^‘ the contractors you would think of first when you have a 
-.jwo'yij 1'7| ala ac^uiredg^j^cocoa ^ ^ project in mind. 

“( til j iTb 2.B2L9 on^DecemS^x wm purchase But — for a moment— we would like you to think of A 

i5to r \£S? K us as something more like an orchestra; a tightly-knit I 


mk. 


FIXED INTEREST STOCKS 


mjr I i 

noU 


High 'Imr ■. 


Hi+f 


to write the saire: produce a 

operated by Lonsdale’s commod*- programme of operations, planned 

-ties subsidiary, Fendrake. and priced down to the last Cubic metre i 





° a i~ MACLEHOSE GROUP of a^re^te and fte last man-hour. I 
The directoi, of Medehese . Mund our costag and estamtmg 1 
ionSc^ G«mp * 10 h®. fal0 " 11 ^ 1S l 22 years of experience-— much of it I 

.31 | ... while they have received tentative ej-nrgd in "the IIIPTnon/ hflTlk nf fynT 5 

jC505b'+ 4 approaches with a merger in some StOicU m me inemO^ DailK OI OUT 1 

-- form as a possible outcome, they computer. And the final result IS a 
wS-tfr pr e£^ise planning technique of our own deviang 

— Cascade Programming. (It’s a highly 
sophisticated combination- of bar chart 
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IN BRIEF 


braids < shoelace malcersV-Dlvidcnd nath 'l 

2i per mm- <10 per cent.) xnaktos 15 j allU: UlULdI JJ<±.LiL/ 


One of its virtues is that it can. 
cope with the unforeseen. If one 


per cent. U2J per cent./ for year io 
September SO. 1071. Profit before tax 

f&^ <f2a^osi. set pmiit as**) cope with the unforeseen. If one | 

. s. caswet tHOLDiHcsj-aomms little thing goes wrong, the whole | 

M^is^Sh programme ahead can be adjusted I 
Kit almost instantly, so that completion is 
i s IH 2t still reached by the most efficient path. 

“^LL^ cook ako ooHo Our ‘artists’ include not onJy fte 
(sHEFFiEU)) — meters of st^i cwte skill ed construction men. but engineers 

— Interim 71 per cunl. i S ame— la plt _ . , . ° , 

and surveyors, geologists and research 
^de^scpiuaber 3i. Ian. aaouMed to workers (ours is the world's biggest 

FOURTH CITY AMD COMMERCIAL 
INVESTMENT TRUST— Results rear to 
Jmhi SO. 1671, reported Xovuirtbur 14. 

Quoted lnvesuncjUs £13^3 I'same) value 
£21,133 i£l7^gsi and umnoied £ts.tiii 
( same) dJ/tnora' rahiatioo IJTS.W 
• saute. Mvc-tiRt l. Old Bur limit ou. W.l, 

December 15. noon. 

JESSUPS (HOLDINGS)— Vatulian,. Bed-. 



company-owmed Research and 
Development establishment in its field). 
Designers too, if need be. And of course 
the management team that co-ordinates 

„ themalL In fact, we’ve got all the 

resources to take on an entire project, 
Gr Tv from the moment of its conception inside 


prospects, report t*d Xdveiflbcr IS. Grain) | thp tv 

fi»d assets £94(AU i £576X10.. Xll J A1U1U LUC U 

affront aim fssuaz ifsfia.easj. oIcl-uhp. J foUT head 

WincftiTitur Bdusp. E.t!„ December 17. j >1. ^ " .’ 

noon. 


sravcl i-straction QiiSna. investment ta- 
come from. 33d profits aa strcanitts 
rcalu«i tosm-ii £2».a» Lrarim £1-17,530. 
h’SS inrerL*st eharscs XV'.-TM. Pre-tax. 
profit ns4^m. xo nusparotirr' fcjnn s 
for ifb? rarrespoctiityr period in IO. 
teanneunon date usually aw day tor deallna free of stamp dnzy. a ptadns tiraap c **2T5f s a 5^ 

• u pnbOc. b Figures based an prospectus estimate, d Dividend rate jwid ox tefaro_ta x ua s, Sj?S-3$tor Will. Aa 
Me 00 part oi awtab. covor ImSmwS on ma canlnL kFterta *f2R5 - P e ”^ W B ^ 

1 on praepeems or wbif nfflriai »«Kwiat» far lSfifr-TQ. p*** Peon unless otijer- inttafr to aawe an offc. ta acomre nU 

ioOicsted.' . ** TssnaL br tender. 5 Offered to towers Jtf ordinary shares as a tiw . ^ u -’ d . . a ^2T t ‘. “ 

, ids.** Vlasosd by wav of tKMas by way of capitUbaticr- tt Tender Vale not already owned by Lewstm and 

^ prittT^ SdttLBiSSSii^B^tt a detailed saiemcm will be sent to Vak 

."Hbewar. ^Itarddncdon. * Issued to lonnax abamtegda s gSe a tbe dftaanenta 

“Ms* boUfen. 'DEtk & under: Spedal ante. gPria at time of sdsoensaa. b»ve been issaed. 


The kind of contract we work to depends 
i?* entirely on the.job we are asked to do. 
or about Ducc-adier SS. vdi ho posted <m Qh p ro j ects our Target Contract is best. 

c!ySE5wS5 'HFU* ff cost is lower than the agreed target we share the 
29:9 ^ bu 0,3 difference with our client; if it's higher wepay the extra. 

THOMAS' VALE AND SDRS VqvtJ WfiV HOt tlV thlS form Of COntaCt? 

Trumpet-blowing apart, we’d like to tell you more 
tS atrfc wn. tor 1ftS- praffl: 1 ^ about ourselves. Our Commercial Managing Director, 
$Z Zfc'ZSJBSlS'Sfill John Michie, is on 01-959 3636. 


LAING 


con^pietion on time 


John Laing Construction Limited • Building, civil, mechanical and industrial engineering contractors . London NW7 2ER 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Short-time working hits 
German rubber industry 


BY CHRISTOPHER LORENZ 


FRANKFURT, Nov. 2 4. 


SHORT-TIME working has now only tyre plants. Dunlop could a conservative estimate, although 
set into the West German rubber not say to-day whether radlals some manufacturers also expect 
industry, caused partly by the were affected or not, although It radial sales to fall short of fore- 
cooling economy and partly by cites lower demand from com- casts following the surprise im- 
the rapidly shifting structure of mercial vehicle makers as the position of a 100 kph speed limit 
the tyre market Two of the reason for its move. on cars fitted with winter 

major manufacturers. Continental The rest of the 5,000 workers “ spike " tyres. 

Gum mi and Dunlop, have an- affected are all In Conti's non-tyre 

nounced cuts in production that sector, which accounts for about um/rnr 

wili put a total of 5,000 workers 36 per cent, of the company’s JtfKUWrN SUV tKl 
on short hours over the nest five total sales. About 750 employees mown BOVERL of Mannheim, 
we e*s. . _ . ... wiU be badly affected, losing 17 the West German subsidiary of 

tbe Swiss Brown Boveri concern 


Hambros explains 
reasons behind 
Italian withdrawal 


BY PETER TUMIAT1 


ROME, Nov. 24. 


reports that given “ normal ” con- 
ditions turnover is expected to 
rise by between 15 and IS per 


In view of the present metal- 


Continentai Gummi (Conti) is working days in November -and 
putting 2,200 employees at two December put together, while the 
tyre factories on short-time, remaining 1,000 are awaiting 
giving them a complete break details of the plans for them. The 
between Christmas and New Year, company has a total labour force 
Only diagonal tyre output win be of 26,000. cenL 11115 year ' 

affected, and Conti reports that Conti says that developments — ------ - . 

at the moment its radial tyre in the non-tyre sector are largely workers strike, • which nas 
plants are working to full capa- a result of the cooling-off of the severely hit the Mannheim area, 
city— albeit threatened with a Call- economy and the resulting drop and is presumably the. deviation 
off in orders if the metalworkers* in orders. On the tyre side, tlie from “ normal conditions,” Brown 
strike goes on for long. move from diagonals to radials Boveri is making no profit fore- 

Dunlop’s Hanau subsidiary will has accelerated- cast, although it hinted in a state- 

in troduce less drastic measures. Earlier in the year. Conti was ment that so far this year it has 
reducing the labour of 900 of its forecasting that by the New Year been able to offset rising costs by 
employees by four days over this radials would account for 50 per expanding sales, cutting overheads 
and next month. This represents cent, of its car tyre sales. With and increasing its own prices. In 
about 15 per cent, of the com- the latest drop in orders for 1970, it made a net profitof 
pany's labour force, and concerns diagonals this could prove to be DM21.7m. on sales of DM2.132m. 


IN BRIEF 


Europe 


(NOC) to can? out feasibility • GASPE COPPER MINES, sub- 
study for organisation - of tankor sidiary of Norandn Mines, of 
fleet NOC wants to initiate opera- Toronto, will spend an additional 
• TIMEX, the US. watch manu- tions with secondhand tankers for SlOm, in its expansion programme 
facturers and the biggest com- coastal service and later purchase at Murdochville, Quebec, to in- 
pelitor of the Swiss watchmaking — probably in Spain— several new crease the size of a proposed acid 
industry, is to set up a European ships for overseas service. plant to 955 tons a day from 400. 

administrative office in Lausanne, 9 ABEX INTERNATIONAL, of Total cost now will be SlOSm. 
incorporated as a Swiss company, Geneva, subsidiary of Illinois # EVDAL CANADA, subsidiary of 
TMX. The move was approved Central Industries affiliate. Abes Pillar Holdings, or the UJC, had 
by Federal and Cantonal autbori- Corporation, of New York, to- profit of $C76L,6S2, or 72 cents a 
ties as vrou as the Swiss Watch- getber with Swiss interests, share, for nine months ended Sep- 
making Federation. The CToup, formed holding company to take tember 30, against $C 180, 582 (10.8 
with factories in the UJv, France over Societa IMiana per FAmianto cents) a year earlier. Sales 
and Germany, besides the U.S, and Fren-Do. L'Amianto concern sC26.75m. (SCI 9.5m.) 
produces around 2om. watches ^ Italy’s oldest manufacturer of 
annually. asbestos products and Fren-Do is 

S SAINT GOJBAIN PONT A country’s leading producer of 
MOUSSON said the company is brake linings and clutches, 
planning to reduce activity at the 

Pisa plant of its Italian subsidiary U A morion 

Fabbrica Pis*ia as part of an 01X11 /VIUCF1C3. 

overall reorganisation of its _ ______ 

Italian operation. The l.SOO-man • KAISER INDUSTRIES reported 
workforce at the Pisa plant, which earnings before extraordinary 


THE representative in Italy of Hambros’ withdrawal from Italy, 
Hambros Dank, Mr. John not only because of the standing 
MacCaffery. Jnr„ to-day confirmed of Hambros itself, but also because, 
that the British merchant bank of its implications. All attempts 
has sold its controlling sharehold- to establish closer links between 
ing in the finnnninl company. La Italian and other Western business 
Centra] e (as reported by the groups which could contribute to 
Financial -Times this morn- halting Italy’s drift towards more 
ing). A statement by Hambros and more State ownership in one 
Bank Indicated that the motives form or another are being hin- 
for the decision were those out- dered by the Italian authorities, 
lined in the Financial Times. This is not openly admitted to be 
Mr. MacCaffery said to-day that a policy, but is clearly what is 
control of La CentraJe had been happening. 

acquired last July as a basis for Another, example is the sale of 
further operations in Italy. . How- control of the Carlo Erba pharma- 
ever, unexpected opposition had ceutical company to Montedison 
been. encountered and irwas felt, earlier this month. A- major 
therefore, that it would be better American pharmaceutical com- 
to. withdraw than engender pany had been negotiating with 
further conflicts. Carlo Erba for several weeks, but 

The “ unexpected opposition pressure is said to have been 
encountered '* clearly referred to exerted on Carlo Erba's largest 
Hambros' take-over bid for tbe shareholders -to sell to Montedison 
Bastogi financial group which instead of the Americans, 
failed last month. The failure is Ultimately, not only the Italian 
understood to have been due to major shareholders of Carlo Erba, 
official and unofficial opposition but also its only important Ameri- 
by the Government to the acquisi- can one, the American Home Pro- 
tion by a non-Italian group of a ducts Corpn., sold to Montedison, 
key role in ItAlian business. American Horae Products had 
There is considerable regret In about 17 per cent, of Carlo Erba’s 
Italian business circles about shares. 


C. F. BALLY 


BY NORRIS WILLATT 



Feeling the 


FOR GENERATIONS, ,C F. Bally, the U.S. market which also rather than - fry to 
of Zurich, has been renowned suffered. from recessionary Deaden- competition. ; 
world-wide as a manufacturer of .ties last year. To meet the The other principal- oiitcop '. - 1 ' 

high quality, high fashion, high tougher competition. Bally has the intensive -market re« J .. r ' ; . 

priced footwear. But in recent consolidated all ..company-owned .project has been a program^' ; v *- 
years, taste in shoes, especially stores in that country,, -which accentuate control at tbe po£ ' . 
among women, has been chang- previously operated as individual sale. This change- of .strategy > ■, 
ing in favour of more casual, less units, into a single organisation, be most marked in such coon 1 ' - 
expensive items. As a result, with- Bally Retail, Inc. The Swiss com- as France and the US. In Fn' ; 
out In an way relaxing its -efforts pany has also launched a new where some operations have 
on behalf of traditional' lines, retailing joint venture with the showing a loss, all prbdu^ " - 
Bally is diversifying, and, at the U.S. Melville Shoe . Corporation, wholesaling- and retailing is - 
same time, reorganising its whole, involving a chain' of men's shoe directed by a single ei - ; 

marketing strategy. stores. ,• ‘ ’ Chaussures Bully France.- 

The full impact of the re- - As a matter of fact, even before Ti , . h _ whAP o t h«» « " ' 

orientation will -begin to become the adverse developments -of. the m 1116 u ■ WDere 1 * 


, bur 

. . - rh.-s 


,.-v 

...- 'a 

"\i per 
uf 


apparent during 1972. The recent past Bally bad been taking. n ^ - 

biggest change involves a decision a wholly new look at its marketing “5 nnl :. 

to offer a range of lower-priced approach. - While it has a well- i ‘ . 


■ recz 
yci r 
. r.c*. 

. v vlrC.M 


American Petrofina oil 
acquisition blocked 


Others 


ft. NATIONAL BANK OF AUSTRA- 
LASIA intends to make bonus 
issue in ratio of one share for 
each five shares held at February 
1, 1972. Bank also plans to make 
rights " issue on one-for-five 


E 


oduces plate glass, will be cut items for the first nine months basis at premium of 50 cents. 


ay 450, the company said, but °f 1971 of ?»-Lm., or 30 cents per Intention to pay dividends on 
early retirement will mean that share of Common stock, com- capital as Increased by bonus and 
only some 200 employees will be pared with net earnings of new share issues at rate of 10 per 
declared redundant. Cutback will S 11.35m., or 39 cents per share, cent per annum, 
be implemented through 1972 and in same period a year ago. After % ORONZIO DE NORA-IMPIANTI 
1973. extraordinary items, net earnings ELETTROCHIMIC1 will establish 

• RIO TINTO PATINO, Spanish in the 1971 nine mouths were two subsidiary companies in Sao 
copper mining and smelting com- S7J24m., or 23 cents per share. Paulo, with investment of around 
pany, signed know-how agreement Extraordinary items, both re- $4m. each. First, which will be 
with Nippon Mining for electro- corded In third quarter, 1971, called Permeric, will manufacture 
lytic refining process to be used were lass of $2_S6m. representing electrodes for sale in Brazil and 
in RTP’s plant at Huelva, south- Kaiser Industries’ equity share of Latin America. Second will manu- 
west Spain. Based on new dis- a non-recurring book loss of facture chlorine for national con- 
coveries of copper ore, RTP is Kaiser Aluminum and Chemical sumption. 

currently expanding its annual Corporation upon termination of • ALLIANCE TIRE AND 
smelting and refining capacity to its Interest in a mining project RUBBER of Hedera, a joint 
20,000 tons of copper metal- in Peru and a gain of 9990.000 Israeli-American company and 

• TECNAVAL, subsidiary of representing Kaiser Industries’ Israel’s largest producer and ex- 
Spanisb Tecniberia engineering equity share of an extraordinary porter of tyres, reports rise of 60 
enterprises, been commissioned by Federal income-tax credit of per cent in net profit in first half 
Lybian National Oil Company American Motors Corporation. of this year to £777,000. 


BY JUREK MARTIN 


NEW YORK, Nov. 24. 


IN A surprise move, the U.S. had challenged Arco’s 1969 
Justice Department rejected a merger with Sinclair and had 
proposal by which American won an agreement compelling the 
Petrofina would pay SloOm. to oil company- to dispose of a con- 
Atlantic Richfield for the oil pro- siderable number of marketing 
perties in the Rocky Mountain and refining properties. 

Si*S Its Petrol stations in the North- 
formerly belonged to Sinclair Oil. east southeast were, ‘ of 

The Justice Department refused course, sold to British Petroleum, 
to elaborate on its decision, which providing BP with its first foot- 
may be appealed by the parties hold in the American retail mar- 
involved. Spokesmen for both ket But the Western properties 
Atlantic Richfield and American — consisting of 2,500 petrol 
Petrofina were similarly at a loss stations, together with certain re- 
for explanations and would not fining, production and pipeline in- 
say whether they planned to take terests— have presented far 
the matter further. greater problems. 


range 

footwear throu 
Balllna. under 
than Bally.- 

ing. Bally 

strengthen its control over the orientated. - stores have now been nnenW 

wholesaling and retailing of Bally In an effort .to get neater to two^^N^r Yor k. ^id P o^e ■= 
products in Switzerland and Its the customer, for the past .two h, Reverlv Hills. California. r - ' 
principal export markets. Western years the company has been Work- Houston Texas -But becaus' 
Europe and North America. ing closely- with "Dr. Freest Dich- Srtf ^kvolvS : hr thesT^ 

Bally management has been in- ter 5 Institute, for Motivational actions. Bally Retail In a, init- -- ' 
fluenced. to make these radical Research, in the and has also w operating at a loss. ■ : 
changes by two challenging de- drawn extensively on .the model, " 

velopments. One is the growing a classic, which Dr. Beret Spiegel Witti all its. stores ™ Djej 
success of manufacturers of lower- so successfully exploited in mar- ® ow imder single m anao.en 
priced foowear in such countries tasting the BMW car. .. th® company expects result 

as Italy, Spain. Br«zfl and the Far From these exercises, and its ^ ,p i? V ^ A r„ 

East m penetrating its traditional own market research. Bally has ° ^ ^ hh 1 v 

markets — even in . Switzerland developed a new marketing model 

itself. to serve its own interests, the (STh? • 

This is illustrated by the fact implementation of which has been ^ ^ - 

that of a total of 26.6m. pairs of entrusted to a new 1 division; Bally latest f i\r h! °th P u 
shoes sold in Switzerland in 1076. International, established in 1969, 

some 15.8tn., or 60 per cenL, were to co-ordinate all the marketing Pf 1 ??! ! •"« 

imported; moreover, the import activities of the group. As its m 


bettor 


-ov«f 
•it ncr 

. v 


1 l'J 

r.3 

“i 


uiuimira, ukt 1 atufiuu Ml u us 6'muij. ™ iis . . f.. k 

share increased from 32B per first project, the new Ballina line c ?i l - c t, 11 h„_ e °tw 

_ wr of lower-priced shoes will be intro- ^ 


year. Swiss shoe production duced during 1972. w* onfi luie 1136 American 

actually feD during the latest Bally officials in Zurich indicate Ket * •„ ' . • _ • • I-., 

year, by over 12 p6r cent, to -that- these will sell in the price Melville already is a custo.,±. 
13.15m. pairs. Bale's own pro- ' range uj> to SwFrs.50 per pair of Ballys wholesale operationj ' ^ • 
duction was down by G per cent., 1 about £5), compared with prices their ; combined operatioiL/ , 
though, with the help of price in- for standard Baliy footwear which retailers will give added I expo,. 
creases, turnover rose by about start at about that level Bally .will" -to- the. Swiss groups high 
the same margin, to SwJYs^25:Gm. have these shoes fabricated, in products. According to ■ 
(about £52.5m.). large part. In Spain and' South officials: . “ Bally is. contribq 

In export markets, lower-priced American and Far Eastern coun- the .shoes apd .MelviHe the 
shoes have also increased their tries to its own closely controlled agement They have an em 
competitiveness with Bally’s specifications. In short, the Swiss know-how in retailing, and 
higher-priced footwear, notably in company . has decided to join, be a wonderful partner” 
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SELECTED CURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


The most plausible reasoning These appeared "to have been 
offered by oil industry sources resolved last month when Arco 
here was that the Justice Depart- and American Petrofina signed a 
ment had found fault with the letter of Intent covering the 
arrangement because it would latter’s acquisition at a cost of 
give American Petrofina an overly $150m. It was thought that, 
large share of the market in the although American Petrofina, the 
Rocky Mountain area. subsidiary of Petrofina of Bel- 

The decision does represent a glum, - was active in the Rocky 
tough blow to Atlantic Richfield's Mountain and mid-continent 
attempts to divest itself of the areas, its presence there was small 
properties that, under the terms enough to allay any doubts that 
of its consent decree with the the Justice Department might 
Justice Department, it is obliged entertain concerning its share of 
to sell. The Justice Department the regional market. 


Straight 

Atlas Copco Kpc 19 SS IM 

ASEA SI Pc 1BSS 9Ti 

Beech am. Sine UBft . 981 
Borresaard SJpc 1BSG 991 


Bid Offer 


Conoco Vpc 19S8- 

Couoco 94 pc 1985 

Court aulds 9 1 pc 19*3 . ... 

Denmark fine 1B62 

Esso Hpc 18SB 

Esso 9pc 3BS5 

General Mills Spe 1986 ... 

GUS Sine 19S8 

Bambros Slue lft<3 

Hamerslcy fljpc 1983 .... 

ICI filpc 1982 

Ireland SI pc 18SB 

ISEC 9 pc 19SS 

Masses- Ferguson 9pc 1982 
Moosamo e;pc 1305 .. . . 
Mt. BK. Finland S'.nc 18SC 
Occidental DJpc IDM2 
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103} 

104 

1931 

99; 

1IK 
981 
99: 
103 
102 . 
m 

9313 

1041 

102 

1044 

90 

973 


IDS 
9S4 
UM1 
I DM 

m 

10 » 

103 

ioe» 

IMi 

107 

993 

1001 

106 

103 

100 ) 

9« 

1033 

103 

105i 

97 

991 


93 

984. 

9S1 


Offer 

991 

J04i 

1001 

961. 

994 

9U 


Bid 

Oslo Slpc lass 9S3 

Olivetti Hoe 1935 im 

Ontario Hydro Slpc 1SSS.:. 993 

Philips eipe 1978 ... 

Quebec Hydro SJpc IMS „ 

Transoccan Gulf 8 pc . 19S6 
Notes 

-Cabot 8tpc 197? 

Ericsson 83pc.l975 

. Esso 7? PC 1978 ; 

Esso 8#pc 1975 

Gats Oswefio Slpc 1977 ... 

Hawker 9pc nrrs 

Nippon Petr. TJpc 1973 ... 

Oslo Ape 1973 

TrassocBiin Coir SJpc 1975 104 

Source: White Weld Seen rl ties. 
Convertibles 

Amerkan Can 4Jpc 19B8 .... 771 ' -W* 

American Brands 54 pc 1938 194!: 106 

Amoco 51PC 1984 97* 9s4 

Beatrice Tipc 1990 — . ’US 1W 


1934 

105 

100 

1944 

3001 

1824 

90 

103 


IMi 

100 

101 

1034 

1014. 

1034 

100 

1093 

US 


sbiis 


Borden 63pc 1991 . — — .. 1B4 

Chrysler ape 1988 •. 73 

Comioentai TcL 5Jpc 19SS BB 

Cummins Slpc 1886 994 

Eastman Kodak 44pc 1988 994 
Equity Funding 5ipc 1B89 si 
Firestone Spe 1988 .961 

Ford 6 pc 1986 :.. M3- 

Foil Photo Film Bipc 1983 ,129 

Honeywell 5pc 1983 JOB* 

Kinney Rpc 1990 ICS ■ 

Komaisn ' B4pc lftM-.._ B0 

MJchelin- ,198a. m 

-Morphy 5 pc .1989 .“741 

Owens Illinois 5pc 1977 « 

PepsiCo «pc 1981 -1281 - Tr-r- 'i 

Revlon 43»c 1883 -97 ' ' 

RCA ape 1988 4..; , 8tF 

Texaco 44 pc 1BSS : 

20tli Century Fax 5pc 1S8T! : 

Union Carbide 4Spc 1882 
Source: Kidder, 
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COMPANY NEWS 

J. H. Fenner pays 1% more 
from lower profit 


Folkes Hefo first- 
half advance 


POWER TRANSMISSION engin- to the end of September sales forecast Mr. J. G. Lawson, chair- 
eers, J. H. Fener and Co. (Hold- were some 10 per cent up on man of Spark Holdings, at yester- 
ings), is lifting its dividend from the same 1970 period. day’s annual meeting. 

IS to 19 per cent., with a final of The report notes that on April 


ATTRIBUTABLE profits or John 
Folkes Hefo, the Midlands 
engineering group, show an ad- 
vance of 33 per cent, to £457,000 
in tbe first half of 1971. 


BOARD MEETINGS 


10 per cent, for the year ended s, E _ A. Asprey’ and As , I '^ r - v>het ^ 1 ® r the company 

August 31. 1971, on pre-tax profit Rfr. H. E Asprey we^by rSo- ^ 100 *^ g °“ t f ® r 1 j ur ? er act,U1 ' 
down to £2,574.833 from the pre- lution. removed from office as slUon ^ he sajd: We not in- 


lution, removed from office as , 
directors. Some 121,000 was paid tend to make acquisitions simply 


in compensation for loss of office. 

Meeting, Brown’s Hotel, W. 
December 29 at noon. 


Land & Genl. 


for the sake of becoming a big 
company. But should a possible 
acquisition mean no dilution of 
shareholders' earnings, then it 
would certainly be considered.” 


Bolton 

Textile 

growth 


vious year's record £2,699,020. 

At mid-way, with pre-tax profit 
down from £1,115,800 to £1,050,606, 
chairman, Mr. S. B. Hainsworth, 
said Indications were \bat the 
total would be less than the 
previous year's. 

Turnover expanded from 
£17,06m. to £20.6m. — about £l-5m. , 

of the Increase being attributable I lpVPliTkTIIYIPnrC 
to the U.S. company, Russell' J-'C ▼ 

Manufacturing, taken over in The two directors of loss-making 
1970. Its financial result is dose Land and General Developments, 
to break-even, the directors state, including chairman Mr. P. 

Profit target setbacks at home, Edgington, came under fire y ester - 
due to costs of metrication, the day during a heated adjourned 
postal strike, running-in a new annual meeting in London. Calls 
computer and a demand fall-off, were made either for the appoint- 
have been balanced to an ment of a new director or for 
appreciable extent by good over- names to be given of those being THE policy of acquisitions, 
seas and export performance. considered for a seat on the coupled with internal growth, is 

But the policy of increasing Board. being continued by the Bolton 

available market share, at home in addition, there was dispute Textile Mill Company, chairman 
and abroad, “ has led to some on the likelihood of repayment of Mr. S- M. Van Gelder says in his 
diminuation in margins and a a £105,000 debt owing by Napet annual statement 
failure sometimes to cover in- Securities. At one point a share- with the loss-making disposable 
creased wage costs, the directors holder threatened to petition for clothing subsidiary, Goujon, re- 

a< *“' iam.ni ® ^ < * a . t ? on ,°* moved, the subsequent benefit to 

investigation into its affairs by the Bolton’s market rating, together 
17,056,254 Department of Trade and Indus- with the group's strong cash 
M99 . mb try- position, “enables us to look with 

t'sn'tM bas a majority share- far more interest at compatible 

57X99 holding in LGD. A provisional acquisition,” air. Van Gelder 
1.446,070 liquidator has been appointed for states. 

Napet and a further development. As reported on August 6. pre- 
outlined by Mr. Edgington yesler- tax profit for the year to April 
J ,, _ “a*. 13 that the Administrator 30, in 71. fell from £590.493 to 

Fenner’s second half performance pendente lite for the late Mr. Clive £542475. but at the attributable 
—profits 4 per cent lower pre-tax Raphael’s estate (he controlled level rose from £272,618 to 
—virtually matches the first half Napet at the time of his death) £376,419. The dividend is lifted 

6 per cent, decline. The trading has been granted permission to from 22.5 per cent, to 35 per cent. 

background was sluggish demand apply for a shareholding in Napet. , 

ami tapering margins in the UJL, Subsequent to this, the Napet 
offset to some extent by an im- Board can be reconstructed with 

proved showing overseas and on which, in turn, the LGD Board v* IS? 11 — 

the export front. Overall, the will be able to negotiate for nrn^i™’ nino 

margin trend can be discerned by settlement of the debt I”J“ m offer P ronio tion nine and 

sales growth of 12 per cent, ex Mr. Edgington was pressed to ™ . 

the contribution from the U.S. indicate who was in mind for The expansion of the knitting 
where Russell is Just out of the a scat on the LGD Board but he divisi °n is progressing as planned 
red (against acquisition financing would go no further than say an ^ 3,1 additional machines ac- 

*1 aF mTapA nn C^A AAA% DlllMC.ll *l A ft- _ j ■ « ■ . fltliv 


This increase has arisen from 
internal growth and reflects the 
increasing efficiency of Uie group, 
explain the directors. 

On a par share basis basic 
earning are up from 0.81 p to 
I.OSp and from 0.74p to 0.9op 
fully diluted. 

At the pre-tax level profits in- 
creased by 27 per cent, to 
£761,000, compared with £509.000 
representing a margin of 6.8 per 
cent (5.9 per cent.! on sales of 
£lL23m. against £1042m. 

At the June meeting chairman 
Mr. J. W. Hearnshaw told mem- 
bers it was probable that first-half 
profits would be at least 13 per 
cent up on the first half or 1970, 
and that prospects for the rest of 
the year looked good. 

The directors now point out 
that In previous year’s the second 
half profit has been greater than 
the first. 

The interim dividend is being 
raised from 7 per cent to 71 per 
cent in respect of 197L For 1970 
a total of 22 per cent- was paid 
from pre-tax profits of £1.42m. 


comment 


Turnover 

Pre-tax profit , — 

Taxation 

Net pnHii 

Minority Interests.. 
Attributable 


1970-71 

£ 

20,606 MS 
257US 
1.130 .000 
1.424,855 
61.6=2 
1.2KUS33 


comment 


are 


cos a of close on £70,000). Russell that the decision would be known quired during the period 
then is an obvious recovery area very shortly. Two names put up being used to full capacity, the 
but a return to the £100,000 profits at the meeting were Mr. J. D. chairman . continues. Sales < 


The problem with John Folkes 
Hefo is to reconcide uninspiring 
records prior to the merger and 
a cyclical looking product profile 
— forgings, steel plus stockhold- 
ing, and building each account 
for about a fifth of sales — with 
rapid expansion in the past two 
years and very cheery noises 
about continued growth. The 
interim figures represent another 
stage in elosing the credibility 
gap, with their implication of 
fully diluted earnings approaching 
2.2p per share against I.7p: this 
Lime round, furniture has taken 
up the running with the help or a 
slice of loss elimination. Having 
reduced its credit period by about 
a tenth this year, the group is 
happy about (he continued scope 
For Improving its balance-sheet. 
That should leave a firm base for 
the shares on a prospective p/e 
of about 11 at 24p. 


Tbe foDowliu: companies have notified 
daits or Hoard meetings io tiie Srocfr 
Exchange. Such meetings nn- usually held 
for [he purpose of considering dividends. 
Official indications an- not available 
whether dividend* concerned are inierl ms 
or finals and Ibe sulMUvision shown below 
Is based mainly on last year's umciubk.- 
TO-DAY 

Interims: Airflow Streamlines. Brush 
Steam Specialties. Brick null Trust. Can! 
Cloth ing and Be I ting, E. Chalmers. Clark' 
Bread. Doranakande Rubber. R. 
Dyson. Ei change Tek-Braph. K Construc- 
tion, W. and U. French. Thomas Hardman 
E. E. Jea votes. J. Lyons. Mal.vstu 
Rubber. Marchu-ief. Thtw. Marshall. Uriel 
Foods, p. Panto. Polymark. Prop..*.- 
Security Inv. Trust. Kenold, Roan Consoli 
dated Mlni-s. Selecnon Tnisi. Tonne 
Cement. Norris Warming. Wilson Bros. 

Finals: Bass Ghamnglon, Beaver Trust 
MotUiew Brown. Cope Allman. Dunlord 
and Elliott. -General Stockholders Invert 
Trust, M. J. Clecson. Jamaica Pulillc 
Service. A. E. Jcnks and Cancll, Pro- 
prletors o( Hay's Wharf. Rand Selection 
Scottish inv. Trust. South African Town- 
ship. "United Wire Group. 

FUTURE DATES 

Interims— 

Ada • Halifax i 

Atkins Bros, i Hosiery i 

Bv«ui titty 

Boosey and Uawkes 

Hauthloo anti Oewburst 

Jersey Esiemal Trust 

Monk tA.) 

Parkland Textile 

Racal GlecUunlcs 

Hlrhardsou « Arthur i 

tioigale 

Wcflern Motor 

Final* — 

British Tohaero »AustroUa* .. 

Coon Hou ls 

Gak* Lister 

Phw-atx Mining anti Fmaoec 

Sterling E-daii-s 

Turmr and Newall 

* Amended. 


Nov. 26 
Dec. 
Nov. 30 
Nov. 2fi 
Nov. 28 
Dec. 
Dec. 2 
Dee. 
Di-e. ID 
Dee. 2 
Dec. 13 
Dec. 


Nov. 29 
Dec. 
Nov. 26 
Dif. 
Dee. 8 
Dec: 14 


GREENSflT AND 
BARR ATT 


Reporting Ml yesterday’s annual 
meeting or GrccosUl and Barratl, 
chairman, Air. L. A. Barrett, said 
progress in residential and com- 
mercial sectors had resulted In 
turnover and profit during the 
first 21 weeks trading in the 
current year being " substantially 
ahead” of the same period last 
year. 


con- 


seen for 1969 would have scant Rose and Mr. Jim Rowland-JonesI tinue to in crease and .the direc- 

impact on group earnings. So a the Raglan Property Trust direc- tors . are confident the division will 

14.7 p/e at 153p for the “A" leans tor. continue Hs planned growth 

on 1972 hopes for an upturn in a poll vote was taken on the ** tJ l e c 4T r ? nt pr ° s ’ 

U.K. orders plus whatever the resolution to accept the 1969-70 sector of lhe text,Ie 

market cares to read into the accounts, the result of which was inaimry ’ 

point extra on the dividend. 45,212 to 10.050 against This .The leather and footwear divi* 

excluded the Napet holdings since ?ion is becoming increasing more 
the provisional liquidator decided important Order books are 
to abstain. healthy and growth continues at a 

It now appears that some of satisfactory pace. Hersil Fabrics, 

the shareholders, including Mr. acquired in February, is already 

Rovland-Jones, may press for an makin ga useful contribution to 

extra-ordinary meeting to remove group profits, Mr. Van Gelder 

„f the two LGD directors. If this »>'*■ 


Cullen’s 

Stores 


HIGGS& HILL 
The offer by Higgs and Hill for 
W. H, Gaze and irons has been 
.accepted by holders of 5,758.710 
shares (93.5 per cent) and has 
become unconditional. It remains 
open. 


improvement 


profit 


Lower 
by Asprey 


lower turnover 


FROM A — . . . , 

£1.840,899 against £2,1M,055. comes about, it is unlikely to Referring i 0 tlie recently 

group profit, before tax, of succeed, since the feeltns is that announced irnnstcr to Reckitt 

Asprey and Co. declined to Napet provisional liquidator and Coitnan of the remaining 50 
HiHHm ,'n the year ended March wou ™ v °te against such a move, per cent, of Goujon. The chair- 

31. iy7t, compared with £207,019 rnao says the anticipated growth 

in IUiiU-70. CDiDt' ADTTMTCU not materialise. In the past 

The dividend on the unquoted SrAitA Ui liRlldirl year Goujon, a hair-share of 

Ordinary capital is again 20 per Although the engineering divi- . "'hich_ was acquired by Reck ill's 

cent., with a 15 per cent, final. sion continued to provide the bulk ‘ n made a loss or £6_.oon. 
Chairman Mr. P. R. Asprey says of profits, the printing side should 0 profit oi LiaO.uo during 

he is confident that maintenance be capable of earning substantial l969 ' 70 - 

or ihe present profitability level profits in the current year given Meeting, Winchester House, 

can be looked forward to. Up reasonable trading conditions, E.C., December 16 at noon. 


Pre-tax profit of Cullen's Stores 
for the 28 weeks ending August 
31, 1971, amounted to JTTS.554. 
This compares with a loss of 
£41,342 in the 26 weeks to August 
3L 1970 after charging expendi- 
ture of an exceptional and non- 
recurring nature amounting to 
£67.050. 

Turnover since August shows a 
satisfactory increase while ex- 
penses have been contained. If 
this trend contnu-w the year's 
result “ should much 

improved picture.’ i*»e d*vw .ore 

state. 

An interim dividend of ip 
i5-6ths) per 20p share has already 
been declared. The total for the 
30 weeks to February 14, 1971 was 
1 5-6ths p. 


r 


LETT1H6 



All you need to know, 
a Houseowners' Association 
publication; £1.05 inc. postage. 

for Mortgages: monthly 
mortgages report. £1.05 a year. 
Houseowners' Association, 
Bridge House. 

181. Queen Victoria St.. 
Blackfriars. EC4V HP 
Tel. 01-248 3457 
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‘Smooth™lull bodied 
unquestionably non-ferrous^ 
a fine coppery hue when held up to 
the light-hut I could tell it blindfold 
-M°Kechnie 1971, ofcourse! 



Vear 


• >' 


When you talk of .MCKeduae non-ferrous motela . 
you re indulging m coiinoisseu2s*.talk. - 

Both in this country and overseas, our prodircts ■ - 
in copper, brass, aluminium or zinc are considered 
to be something rather special. • ' 
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n ©well Duffryn first 
half upsurge 


ERST HALF it roup pre-tax profit 
f Powell DiifTryn expanded from 
1.330.0UU to fl.S20.000. Chairman, 
ir Alec Oailvie. says that mnin- 
:jninc the better trend in the 
nil >v ir will depend, among 
iti’.er factors, on how quickly 
he Govymraent's reflai ionary 
neasures tdk-e effect. 

The interim dividend is in- 
■reased from 3 to 5 per cent., but 
?rr Alec points out that this 
dould not i>e taken as an indi- 
?-j:ien of an overall increase in 
.fistribution. For the year to 
.March 31. 1971, a total oT 13 per 
cent, was paid from a profit of 
c:>43.n»o. 

Exceptional items have been 
omilted from the half year 
results, including about £5m. net 
surplus nn the sale of $. Great 
Tov.er Street, last May. 

Sir Alec reports that the re- 
orcenised H.v-M.ic company is still 
rotjueins " substantia Ily better 
r-.sQit-: ■' despite the continuing 
depression in the construction 
equipment market. 

The engineering divisions have 
produced considerably improved 
result*, but profit of some other 
divisions, including shipping, was 
hit by adverse trading conditions. 

Half-ycnr 
1371 13P) 

I 030 foon 

Trartins profit J.127 l.S.VI 

IiiICP'SI r.l »7 i 2 -t 

Pre-tax proill' 1.BJ0 i-321] 

F.i'.ini.if'd tax’ V'l .in 

■: >i r>mfi: in rr.i 

■innhiit.iM-' Sit T’r: 

- ln?lud i Tia!f ih-? prv-tas profits. I-.-s-f 
■o'-ves. of t : K. lomrnni'.s whirs are ."-O 
:■ r i-.r.i. owiivl r*v p-m-oll Du (Inn. with 
i -.nroi-ruio 12: ■»ihiis. 

See Lex 


NEWMAN TONKS 

AT the annual meeting oF 
Tonks yesterday Mr. 
4. C. Shead. chairman, reported 
■hat group sales overall were 
•head of the same period last 
•■ear. 

On the works side, he said 
hat wages and overheads were 
ill increasing, but so was effi- 


ciency. particularly as the group 
was affected by the rationalisa- 
tion programme. Full benefits of 
the rationalisation were on a long 
term basis and in the current 
year would he affected by the 
moving of plant and stock. 

Mr. Shead reaffirmed that, sub- 
ject to no untoward external cir- 
cumstances. he would anticipate 
that the current year would be 
at lesst as good as the previous 
one. 

Meeting Page 17 


Brewery 
profit up 

COMPARED WITH an adjusted 
£302,000, profits, before tax, of the 
Mansfield Brewery have increased 
to £BG3,0U0 in tbe half-year ended 
September 30, I97L 
An unchanged interim of 3 per 
cent, is declared — total for 1970-71 
was lfi per cent, paid from profits 
of £1.06 m. 

-After tax of £266,000 (£205,0001 
the first-half net profit came to 
£397.000 (£297.000). 

Man-Abell 

progress 

On sales of £1-206,000, against 
£1,166,600. group pre-tax profit 
of Man-Abell Moldings, quarry 
owners and brick manufacturers, 
increased slightly from £80,800 to 
£86,200 for the half-year to Sep- 
tember 30. 197 L Figures for the 
vear to March 31, 1971, were 
£2.268.000 and £124,000. 

Chairman Mr. B. S. Barlow 
stresses that a hard winter, and 
more especially long periods of 
rain, can have serious effects on 



A Creditable Performance 


sfc RESULTS During the year there was a general 
slowing down in the economy in the U.K., South 
Africa and New Zealand. Further, the price of copper 
fell from £561 to £460 per tonne. In these circum- 
stances the Group results represent a creditable 
performance. The figures now include our share 
of associated companies' profits. 

% UFJ3TED KINGDOM We have continued with the 
broad strategy of widening the base of our operations 
and encouraging the growth of activities outside our 
traditional business. 

^ OVERSEAS Our South African Companies suffered 
a small decline in profits but their activities continue 
to expand and the longer term outlook remains good. 
In New Zealand, profits were lower but we look to an 
improvement in the current year. We have acquired 
an 80% interest in an Australian plastics company 
which we plan to use as a base for development. 

PROSPECTS We expect to produce again a 
satisfactory report in 1 971 /72. 

From We annual statement of the Chairman 
K. M. Leach. 


CO Rfi PA HAT! V E RESULTS 


Group profit excluding 
metal account 
Group profit after tax 
Group profit applicable 
;o holding company 
Ordinary Dividend 


Year ended 31st July 
1971 1370 

£ £ 


Capital employed 


5,905,129 

3.493.102 

2.386.511 

1,303,446 

16% 

30,584,000 


6.238,477 

3,628,118 

2.599.396 

1,291.020 

16% 

(equivalent) 

28,410,000 


B si C is 


CHNIE BROTHERS 


LIMITED 


MsTAL EXTRUSIONS - NON-FERROUS INGOTS - 
SOLDER AND ANTI-FRICTION METAL ■ SULPHATE 
0= COPPER - ELECTROLYTIC COPPER CATHODES 
AMD COPPER POWDER. - ALUMINIUM PA5TE. POWDER 
AND FLAK; . GRAVITY. PRESSURE DIE CASTINGS ■ 
:-.ir:G5S IN brass AND ALUMINIUM - CURTAIN rail 
■and FITTINGS - PLASTIC MOULDINGS AND EXTRU- 
SIONS - BUILDERS’ AND DOMESTIC HARDWARE. 


P.3. BOX 15, WIDNES, LANCASHIRE 





final profitability. However, bear- 
ing in mind this factor and the 
future order-book position, the 
directors have recommended an 
increased interim dividend of 4 
per cent. (3 per cent.). Tbe 
1970-71 total was 12 per cent 
The first six months shows that 
the recovery in the fortunes of 
the company is a continuing one. 
One of tbe most satisfactory 
aspects of this progress is the 
vastly improved liquidity. Wfine- 
cote Brick Company is now- 
proving itself a valuable and 
profit-producing unit and the 
demand for its products has 
exceeded expectation, the chair- 
man adds. 

Statement Page 2S 

First half 
upturn by 
Attock Oil 

AN INCREASE from £535,000 to 
£579,000 in profit, before depre- 
ciation and tax, is reported by 
Attock Ofl for the first half of 
1971. 

An unchanged interim dividend 
of 6J per cent is declared — for 
1970 a total of 16.875 per cent 
was paid from trading profits of 
£1.4m. 

Production of crude oil from all 
fields totalled S5439S barrels 
(947,025 barrels). Production 
from the subsidiary Pakistan 
Oilfields was 462,466 (423.017) 

barrels. Refinery throughout 
amounted to 1.515.371 fl.640.133) 
barrels. Completion of Pakistan 
Oilfields Meyai Weil No. 2 has 
been retarded by mechanical diffi- 
culties. state the directors. 

First-half tax takes £253.000 
(£250.0001, The directors point out 
the profit figures do not include 
any dividend from Pakistan Oil- 
fields. 

At least 17% 
bv Property & 
Reversionary 

■r 

Property and Reversionary in- 
vestment Corporation is raising 
the interim dividend from 31 per 
cent, to s per cent, and the Board 
anticipates a final of not less than 
12 per cent., making 17 per cent 
for the year to March 31. 1972. 
against 15 per cent in 1970-71. 

Income for the six months to 
September 30. 1971. was up from 
£29fi 905 to £426.187 and pre-tax 
profits rose to £294.068. against 
£155.391. 

for 1970-71 


Pre-tax profits 
totalled £402.033. 


Half-year 


1971 

£ 


1971) 

£ 


R-'iiis less property 

ouicoinas . . ffis.HTS seists 

Other Income too..TlZ M..U7 

Tola! 426 1*7 196 9(0 

Administration, etc. . . 40.ro rt7.S»*» 

Depreciation 585 fill) 

-'atrrvfi nayMc so.nci w.irar 

before ux 2W.063 155.3F1 

Minority credit 219 * 4:4 

Attributable 294.37 154.915 

* including Interest applicable to 
properties in course of development 
ris.-wn *£i$..ufOi. * ineludina r43-.tr 

destine profit, i Debit. 

Directors say the present in- 
crease in the interim is designed 
partly to bring it more Into line 
with the final dividend. 


Randalls to 
earn and 


pay more 


Considerably increased profits 
and a higher dividend for 1971 
are forecast by Randalls Group, 
wholesale distributors to the 
building, engineering and elec- 
trical industries. 

The Interim dividend is raised 
2 per cent, to S per cent, and the 
directors expect to pay a final 
above last year's 8 per cent. 

First-half sales rose from 
£3.55m. to £3.81m. and the profit 
from £54,649 to £76,881, subject to 
tax £30.732 (£4.809). 

Current conditions indicate that 
1971 will show a considerable 
increase over 1970 and there are 
good prospects that performance 
wil show further improvement in 
1972. 


10% more by 
Ruo Estates 

Ruo Estates Holdings is raising 
its dividend from 15 to 25 per 
cent, for the year to June 30, 1971 
with a final of 17' per cent. 

Net profit increased from 
£81,437 to £114,312, after tax of 
£70.018 (£59.475). 



£.000 

700 


^esLdts for the year ending 
30th June 1971 


Turnover 

Pr aii: before taxation 
Pro'it after taxation 
Profit for year retained 
Earnings per share 
Dividend Cover 


1971 

£ 

3.597.606 

722.710 

434.710 
287,910 
8.7p 
2.2 


1970 

£ 

1,924.219 

401.654 

247.654 
152,704 
5p 

1.6 


Saiient points from the annual statement of the 
chairman Mr. L. A. Barratt. 

Record results for year showing increase of 80% in trading 
profits over previous year. 

& Successful penetration of private residential sector 
resulted ir, almost trebled house sales. 

- Dividend increased to 40% for year against 30% last year. 

•* Scrip issue cf 1 share for each 4 shares now held. Board to 
maintain the present dividend on the increased capital. 

•- Excsilent iand holdings for residential and commercial 
developments increased during year. 

■ v Board confident of further progressive growth in current 
year. 



APPOINTMENTS 


Mr. Hynes to be director- 
finance of Rolls-Royce 


Mr. Michael Hynes has been 
appointed director-finance of 
ROLLS-ROYCE (1971) from 
December 6 and will be based at 
the head office in London. 

He is at present a director of 
IBM United Kingdom and its asso- 
ciated companies and will re- 
linquish those positions on taking 
up his new post 

The post of director-finance is 
one of a group of senior execu- 
tive positions reporting to tbe 
deputy chairman and managing 
director, Mr. Ian T. Morrow. 

A chartered accountant. _ Mr. 
Hynes joined IBM United King- 
dom in 1955 and became con- 
troller in 1961. responsible for the 
management of finance and 
accounting of IBM in Britain. 

In 1964 he was appointed direc- 
tor. finance and admmistrartnn, 
and in 1970 director of staff which 
entailed functional relationships 
with the IBM parent company in 
the U.S. 

Management changes in IBM 
UNITED KINGDOM resulting 
from Mr. Hynes's appointment are 
Mr. B. L Petch to be director of 
finance, and Mr. L. H. Peacb. 
director of personnel. Both will 
become members of that com- 
pany's management committee. 

Mr. Donald D. M. Docherty has 
been appointed project manager 
of the HUNTERS TON DEVELOP- 
MENT COMPANY. 



Mr. Michael Hynes 

Mr. Jeremy Leighton has been 
appointed head of the CITIZEN'S 
ADVICE BUREAU SERVICE from 
March L 

★ 

Mr. William S. Brown has been 
appointed an executive local dtrec- 


£8.6m. Post Office order 
for Plessey 


BY GEOFFREY CHARLISH 

THE POST OFFICE has placed 
orders with Plessey Telecom- 
munications worth £8. lira, for 
Crossbar telephone exchanges and 
extensions. 

Tbe order follows a few weeks 
after a £l5m. Post Office deal with 
STC far the new reed electronic 
exchange, TXE4, and indicates 
that the U.K. network Is now 
moving into a period in which 
Strowger, Crossbar and reed elec- 
tronic systems will be ordered in 
quantity and will work side by 
side. 

The Plessey contract provides 
for the installation of a new’ sector 
switching centre for the London 
Telecommunications Region and 
for 26 other new telephone 


exchanges each having between 
1,000 and 6,000 subscriber lines. A 
further 22 exchanges will be 
extended and In all the contracts 
signify a further 104.000 new lines 
throughout the country. 

The sector switching centre, to 
be built at Kingston, wifi provide 
junction and trunk switching 
facilities for routing telephone 
calls from surrounding exchanges 
in the south west sector of London 
to other parts of the country. 

All the equipment will be built 
in the Plessey 5005 system which 
offers, in common with all Cross- 
bar systems, faster switching, 
easier maintenance and an ability 
to search of its own accord for a 
path through the exchange if the 
lines are heavily engaged. 


Smaller firms’ 
problems to 
be aired 

THE PROBLEMS of the smaller 
company as seen by the Bolton 
Committee, whose report was 
published earlier this month, will 
be the subject of a conference 
in London on Tuesday arranged 
by the Charterhouse Group and 
International Business Communi- 
cations. , . 

The conference will be chaired 
by Mr. John Bolton, who headed 
the Government committee, and 
Mr. Robert Beldam, chairman of 
the CBI's Smaller Firms Council. 
Mr. Nicholas Ridley, to whom the 
Government designated responsi- 
bility for Small Firms at the 
Department of Trade and Indus- 
try. will give a short address. 

Speakers will examine the 
findings of the two-year inquiry. 
Mr. Michael Levete. chief market- 
ing executive of Charterhouse 
Finance Corporation, will talk 
about sources of finance open to 
the private company, and Mr. 
David Gottlieb, a tax expert, will 
give some ideas on how " to 
make the best of a had deal " 
from the taxation authorities. 

Other speakers are: Mr. James 
Morrell, economic adviser to 
Charterhouse and Management 
Today: Mr. A. D C. McKle. 
assistant general manager of 
Llovds Bank: Mr. W. .1. R. 
McEwan. director of the finance 
division of PA Management Con- 
sultants: Mr. Richard Strong, 
director. Charterhouse Develop- 
ment; and Mr. John Wates. ad- 
viser to the Industrial Society. 

Swan Hunter 
delays tanker 
delivery date 

SWAN HUNTER, the North-east 
coast shipbuilders, is not now 
expected to deliver the new 
250,000-ton oil tanker, Texaco 
Great Britain, to Texaco Overseas 
Tankships, London, until well 
into December. The builder bad 
expected to hand it over this 
week. 

Tnis delay follows the accident 
aboard the vessel during trials 
in Lhe North Sea last week when 
the casing of a cargo pump 
turbine disintegrated, killing one 
man and injuring three others. 

The Texaco Great Britain is m 
the Forth, where she ran for 
shelter from week-end storms, 
and some forecasts say it could 
be another two or three weeks 
before she is ready to resume 
trials. 

The ship is awaiting replace- 
ment parts for the damaaed 
machinery'. Meanwhile. three 
other similar cargo pumps are 
being stripped down and ex- 
amined and investigations are 
going on to establish the cause 
of the accident. 


LASER RESEARCH 
HIT BY FIRE 

Fire destroyed valuable laser 
research equipment in an out- 
building at Southampton Univer- 
sity yesterday. 

Development of laser devices — 
in which field the university is 
world-famous— would be tempor- 
arily halted because of “ very 
substantial” damage to equip- 
ment and records, a university 
spokeman said. 


tor of the London Eastern District 
of BARCLAY’S BANK 
★ 

Mr. G. A. Howard has been 
appointed brewing and research 
director of ALLIED BREWERIES 
t PRODUCTION) from December 
20. The position of process 
research director will be discon- 
tinued. 

From the same date Dr. R. D- 
Hail will take over the responsi- 
bility for overseas technical ser- 
vices in addition to his duties as 
special projects director. 

Mr. Colin J. Mason has been 
appointed group purchasing mana- 
ger of REDMAN HEENAN INTER- 
NATIONAL. 

+ 

Hr. Alan S. Pegley, chairman 
and managing director of Central 
News (City Advertising), has been 
appointed a director of DORLANP 
(CITY) and Mr. J. A. Bagnaif 
Smith has resigned as chairman 
and director. 

•k 

Mr. John Morgan has been 
appointed cbief executive of 
EXCHANGE AND MART, the 
classified and mail order weekly. 
Mr. Leonard H minings, previously 
group advertisement manager, has 
been appointed commercial 
manager. ^ 

Mr. James Kane has been 
appointed managing director of 
CROSFEELDS AND CALTHROP 
(SCOTLAND). He was formerly 
with Transfleet Services. 

+ 

Hr. Dennis Stevenson has been 
appointed chairman of Ayeliffe 
and Peterlee Development Cor- 
porations following the resigna 
tion of Mr. T. Dan Smith. 

* 

Mr. M. R. Black and Mr. S. Hobbs 
have been appointed to the Board 
of SMITH’S SECTIONS, a subsi- 
diary of Midland Aluminium. 

Mr. Tom Price has been 
appointed a director and general 
manager of STANTON COMMER- 
CIALS. part of the J. and H. B 
Jackson group, from December 1. 
He was previously service director 
at Henly’s Coventry. 

* 

Mr. E. G Skeldmg has been 
appointed to the Board of ASSO- 
CIATED SPRAYERS. 

■k 

Mr. Patrick Hacrory. a member 
of the Court of the Bank of 
Ireland, has been elected a non- 
executive director of CARRERAS. 
+ 

Mr. R. H. Hewitt, formerly 
financial executive director of 
TELEPHONE RENTALS, has been 
aopolnted a full member of the 
Board. Mr. R. A. Sly., the group’s 
general manager (field) becomes 
an executive director. 

+ 

Mr. R. D. McDongal! has 
resigned from the Boards of 
DRAKES and DOWGATE AND 
GENERAL INVESTMENTS. Mr. 
G. HL Camomile has been 
appointed a director of the latter 
company and also becomes chair- 
man. 


PHILIPP 


LIMITED 


The above company has been formed by 
Leopold Joseph and Sons Limited and 
Philipp Brothers Bank A.G. of Zug, Switzerland, 
(a subsidiary of Engelhard Minerals and 
Chemicals Corporation). 

Its purpose is to carry out merchant banking 
business with particular emphasis on currency 
grid sterling loans and deposits. 

The Chairman is Sir Hugh Weeks, Chairman 
of Leopold Joseph and Sons Limited. 

Philipp Brothers and Joseph Ltd., 

Garrard House, Gresham Street, London, E.C.2. 
Telephone: 01-600-8567. 


Throughout the UK call 

01-246 8026 



for the latest 

FT INDEX POST OFFICE 



DITTON BY-PASS 
TO OPEN ON 
DEC. 7 

Dilton by-pass — 6( miles of new 
motorway connecting the western 
end of the Maidstone by-pass with 
lhe A20 at Wroth am Heath — i« 
being officially opened to traffic on 
Tuesday. December 7, ahead of 
schedule. 

The £5Jm. road was designed 
by and built under the supervision 
oF the S£. Road Construction 
Unit’- Kent Sub-Unit. Contrac- 
tors were Cnstain Civil Engineer- 
ing. 


CREDIT CARD MOVE 

Britain’s bigircst independent 
airline. British Caledonian, is now 
accepting the American Express 
card on its international and 
domestic network. An official said 
that the agreement meant that 
virtually every major airline in 
the world now accented the card. 


IMPORTANT to 
Midland Electric Manufacturing 

Shareholders 

DELTA’S OFFER CLOSES AT 
3PM TODAY 

* THE OFFER IS WORTH 
115-5P PER SHARE 

REPRESENTING 

* * | An Increase in capital value of 28-3 par cent 

***2 Nearly 2i times your last year's income. 

On each of the two days since MEM issued 
its profit forecast, DELTA has been able to 
buy MEM shares in the market at prices 
below the value of its offer. 

This fully supports DELTA’S view as to the 
adequacy of its offer and refutes the 
claims to the contra ry. 


On the basis of the middle market quota- 
tion of Delta’s Ordinary shares of XlOp at 
the close of business yesterday and the 
value of £109.50 per £100 nominal at 
which Hoare & Co. Govett estimate that 
the Convertible Loan Stock would have 
stood, if then quoted. 




On the day before the Offer was 
announced the middle market quotation 
of MEM Ordinary shares, as shown by the 
Daily Official list of the Stock Exchange, 
London, was 90p per share. 

On the basis of the dividends paid by 
Delta and MEM in respect of each of their 
last financial years. 


ItMiK'd ijy .V if. RoULSchUd & Sans Limited an behalf of The Delta Metal Limited. 

A duly authorised Committee of the Bwd of Delta have considered all statements of fart and opinion contained herein, and the members thereof accept 
indiiiUtully and collectively responsibility therefor; and consider that no material factors or considerations have been (untried 

conterm which It “a*™™ 81VC ” ““ w!UulrlWT1 “U 1, wrutea consent to the . Inclusion 0 f their name Indus announcement In the form, and 
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Hayward Tyler art- the 


■ . io-.-uietSibles' — only one of the wide range of 
;y “i'jeirft&s this HT manufacture for the Water, 

Oil and Petno-Chcmical industries. 
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■^'nsVward Tyler & Co. Ltd. ' 

■■".U'.'. rifisdhfficqf: P.OvSox 2. Luton. England. ■ 
'Oj! '• ' 31T44... ' : '' . 

:•?■■■■ : A cjt/st Pfeifr -company 
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a growing 



By Sir WILLIAM GOODE. Chairman. Water Resources Board 


Esimaiv of the future a river. But the paramount through a pipeline direct to a any of the present commercially Committee issued in July last own members r frequent 

demand for water in Britain importance 100 years ago of single water undertaking. So proved processes and the cost year and entitled “Taken for elected), subordinate the h.ia 

consistently indicate that this safeguarding domestic water less storage and fewer new of moving that water to centres Granted,” and the first report cial interests of their oy 

will double within the m:::: So supplies for drinking forced reservoirs are needed. But they of demand. This latter point of the Royal Commission on authority to the interests >■! 

years. This assessment, which water undertakings to store need to be in the upland areas applies also to estuary storage. Environmental Pollution, both much larger area ? Given 

as first put f"i'\vard some rain water in uplands uncon- for maximum benefit. The work of the Water emphasised the need for action will and a sense of respy" m 

years agu, is now generally taminated by man — and not There are other ways of in- Resources Board over the past in this sphere. bility it should be poss; : v'gi- 

accepted. only tu fence their reservoirs creasing supplies. Better seven years shows conclusively get agreement in principle 

A, i.,nc as water is a, naiur- °ff 10 prevent any human ton- management of the large that all likely needs for water Pooling resources sort large-scale P"' 

allv plentiful and a.-. cheap as tarnation but in ?ome cases quantity' of water stored can be met in England and s gr amm es of development ;,li 

ii i' to-day. demand for i: 10 prevent access to the reser- naturally underground in the Wales without substantial in- 

most incrfa.M.-. It is not only voir catchment, 
more bath re nni.-. and washing 
machines and warden hoses 

dfinie-t^wainr -uVok tnduJ ^°’‘ v 'vlth to-day s techniques d a jrect sup pi should *go*far l to disturbance or damage to resources and by a carefully there is no superior esccuti*. 

dou^Lc water .,up P l.e,. indu,- f -r treaung water J* Pos- meet ne £ s ’ 0V6T at feast the amenity. planned sequence of develop- body cm 


Lower reaches 


Second, there is tile difficulty operation the Water Resour 

aquifers, particularly in the crease in cost overall (after of using conservation works and Board put forward in the. 

chalk of the Thames and Great allowing for the fall in the value aqueducts for the benefit of a reports. But successful 

Ouse basins, and its use to regu- of money) and without undue larger area than the area of one tion cf financial terras is iV.'t- 

late river flows rather than for loss of agricultural land, social authority. It is by pooling cult and time-consuming. 


try lim?s gargantuan quantities sible not only to be more liberal 


empowered to arbitrate 
still meat over a region as a whole impose an equitable ruling 


... „„ - .... nM r,j.rii.-no nrr, _n . _ next decade in the central area There are. however, miimw au i,-ijuiuu><i - 

' l ,^ r t ‘ -nnvpv' ! \ n lo ,.!1® access ^nd recrea- of the south East. Later, as serious obstacles to be over- and indeed inter-regionally that seems ail too significant that . 

'■ l> " - *' a -“ in *. * n ‘■ or ? L° n on «*ater supply reservoirs current investigations progress, come. They are administrative the proposals in the Board’s recommendation for the chane* 

it may be possible to increase and political rather than reports will save costs not only in use of a reservoir, which wa 

in money but, equally if not made by the Board in 1965 nu- 


ance of waste products and lur but also to use water abstracted 


from rivers as the Metropolitan the y ' e]d fl - om these and other technicaL 


^ m el- and Water Board have long demon- aqu j} ers by artificial recharge. First, can we rely on using politically more important in quickly accepted in principle b; 
ut unacccp- stra.cd. from me lower reaches t j, a t j s re aui Dg those aquifers rivers in the way the Board has land use ai 


Fresh water factories 


By DAVID FISHLOCK, Science Editor 





Water. The mobt precious raw material v.e possess, 

Yet, as you know, hundreds of millions of gallons now 
down our rivers unused every day. 

Polluted. 

Which is where v.e come in. 

We make chemicals to purity water to a standard tit for 
human use. Also to treat effluents, sewage and sewage sludges. 

But we have something more than our chemicals to offer. 
Our expertise. 

Give us a water treatment problem and we'ii solve it. 
Quickly and cheap]}'. But you'll have to teii us about it first. 
Please phone or write 

Laporle industries Ltd.. Moorlield Road, Widnes, 3 
Lancashire. Tel: 051 424-5555 


cooling. 

Can the demand lv 

can u be met without unacccp- siraica. irora me lower reacnes t j, at j s re aaing those aquifers rivers in the way the Board has land use and social disturbance, the two authorities eoncerncc. 

tabic cn>t or -cricus harm to ft a river. which have been depleted when assumed? This depends on the This involves deploying re- is ' still under negutiaii"- 

Britain's muniry-ide? This at i«ncc vastly increases there is water of suitable quality of the water in our sources in the interests of the between them. 

The ^.h-uL answer i.-- -ye,.' - Potential supplies. Water can quality available. rivers, and that in turn depends region or, for that matter, the If these obstacles cannot i 

Thi, country enjo;. ■; over the h._- abstracted by a succession Storage can also be provided on a far more vigorous and country as distinct from the overcome — and overcome ;■ 

year an ample rainfall which, of water undertakings along the by constructing bunded reser- effective administrative system interests of a particular river time — additional supplies - 

j if conserved, can - iivc '.is all the course nf a river rather than voirs in estuaries such as More- for dealing with effluent dis- authority or of a particular water will not be available :: 

water w« can posSibiv want :-'»r c-acn^ undertaking having to earabe Bay, the Dee and the charges than at present exists, water undertaking. It involves time. In the requiring emerges' 1 *' - 

the foreseeable future. W.* build its own storage reservoir Wash. There is too much dissipation switching those resources to regional programmes will b< 

need r>. srore water whc.i it :> up in the headwaters, thereby Finally, as a way of augment- of effort and not enough co- supply different groups of con- jettisoned and each author:-; 

plentiful and would ether. vise taking water away from the ing water resources desalination ordination and planning. It is sumers at different times as will be forced to proceed inciv 

run down --ur n vr> ii [he sea. river right at the top. In this may have a part to play as sug- unreal to rely on the 1.400 demands grow and as other pendently to promote nr - 

and then we must be a pie to "'ay the demands of several gested in the Board's report sewage disposal authorities sources are introduced. Can the storage reservoirs at mud 

move :t to where it is needed undertakings instead of being “The Wash: Estuary Storage." which to-day discharge this different river authorities, water unnecessary cost in land us-? 

when it is needed. cumulative arc- successive. Limiting factors here are the fundamental responsibility. The undertakings and local authori- social disturbance and impa r * 

Tiie Water Resource.: Board's The Board's proposals for high cost of prod ncing water by excellent report of the Jeger ties, each responsible to their upon the countryside, 

thret? regional reports show lv<w future development rely in- 

Ihi-i can be done. It is n*it creasing!} - on using water from 
necessary to double the number rivers and on using rivers to 

•:-r the many existing storage move water to where it is 

reservoir* M'.uit by water urdrr- needed. Kow storage reservoirs 
takings and industry up and p;;t forward by the Board for 
down the country in order to consideration are mainly in- 
double the supply. Engineers tended to provide water lu 

end scientists to-day van over- .supplement the flow of rivers 

••ome problems which limited si'Ch the Severn, the Dee 

the choke or projects up-.-n t>i and the Thames in times of 

predecessors. naturally low firm - . These are Desalination in one respect research effort worldwide is in amount of non-ferrous materials all the processes available for 

Perhaps the most productive regulating reservoirs. at least resembles nuclear a form -of distillation more required for a given distiller desalination, those which utili- 

advance in technology is in Since water is released from power. Those who plan two or advanced yet simpler than output." membranes, particularly rever-: 

water treatment: making v/ar-.-r a regulating reservoir only when three decades ahead foresee multi-stage flash, known as Vertical tube evaporation Is osmosis, offer the best prospect, 
safe t-'- use. For this enables the natural flow is too low to that both processes are bound vertical tube evaporation. The one of the processes supported if a suitable system can be d 

us to utilise doubt ful sources of support licensed abstract inns, to find an important role in the U.S. especially is spending by Government research funds veloped.” It advised the aba.i 

supply and to use water inure storage in such a reservoir can domestic affairs of the more heavily here. But the first com- in Britain. Another is a pro. doning nf present ** large: 

than »»nce. -.afeguard a much greater total affluent nations. including niercial order to be placed for cess for freezing out salts in unsuccessful " lines of research 

Industry has for many year? successive abstraction from the Britain. To say so too loudly a plant. of this type was with solution which the Government and fresh support from th? 

used water over and over again river than the total it could at this stage, however, would Aiton and Company, of Derby, hopes to demonstrate in the Council on new lines it pr. 

by mills along the course of provide by continuous supply simply disturb the established four months ago. for a capacity shape of a lm.-gallons-anlay posed. 

order unduly— to little or no of 300,000 gallons per day. plant near Ipswich, desalting 

useful purpose. The Government of Gibraltar seawater for .addition to the ObviOUS attraction 

d rn^nr? S!LiS2. ™ 0r ! d was recommended to invest in public water supply The site Perhaps the most obviou. 

®?Sfino tbis P Iant b y a British firm of was selected for a pilot module attraction of membrane method- 

TKU r consuJla nts. Preece Cardew and of the new process because tl us 0 { water purification is tha - . 
T h r te y An ?hi Rider- its engineering advisers, is an area which obtains its their cost is closely related tr 

eeL is stm in the^footSfls Sr s Such a p,ant- ^ ***• would f «sh water from boreholes, now the concentration of salts i: 

£e£ *teei ^demjnd cum But ^ W ° rk - Mt Cheaper 1ha " P^ped to their limit solution. Many places in Britan 

v'nrid S flash- Comments If the freezing process, on the have water available which 

T, nbw SSSnfat SSSSf the con sultants: “With the de- basis of a £2m. prototype a i th ough unfit to drink, is mud 
i Jnri tfc velo P ment of better methods of module, promised water at com- ] ess contaminated than sei 

*'25; MiinSr* y control, it has been pos- petitive prices, further modules water. These brackish or no 
CVhipf nSmPN sible t0 consider the use of would be added as the demand inted waters might well b 

have of SourSr been oU- shaped or fluted *"*>“ whicb increased ’ cleaned up by membranes, t • 

oroduein° nations who have no provide a * Tea * er surface for a However, it was the conciu- add many millions of gallon 
alternative sunulv of water hut give “ weigbt of rna terial. These sion of the Science Research daily to public water supplies v 
al p o have the * advantage of sbaped tubes, coupled with the Council’s recent inquiry into de- the next decade or two. At th 
1 abundant rhenn fuel fn the tech aique of minimising the salination, led by an industrial same time they would help t 
1 late-lPSOs two British com- d * pth of the bquid on the tube scientist. Prof. J. W. Barrett of satisfy another national gcal- 
Dani * Vy e ;_ and Richardson sdrface by utilising a falling Monsanto Chemicals, that mem- the clean-up of some n 
WMtnrtli ripvpinnwi p tM-h 61111 evaporation, have led to a brane processes looked the most Britain’s polluted inland wate: 

in “ We s ° ndu4e ttat o£ ways ' 

lation. the basis of almost every j ~~ 

jbig comnxercial plant for de- 
I salting seawater. Many other 
companies throughout the world 
have since exploited the multi 
>tag<? flash process, ensuring 
[keen competition for each new 
! plant to-day. 

Latest plant 

Gradually the demand for de 
'salination is spreading beyond 
the oil nations, to such com- 
i munities as Gibraltar, Hong 
Kong and Israel, whose geo- 
Jgraphy limits the amount of 
natural fresh water that can be 
captured. One of the latest is 
Jersey, where a plant of 3.5m. 
gallons-per-day capacity was 
commissioned last year. Its 
water is very costly — £1.50 to £2 
per 1.000 gallons, the plant 
contractor. Weir-Westgarth. has 
estimated. This is ten times as 
high as the Kuwait cost for the 
same process. The difference is 
partly because the Jersey plant 
is small nnd self-contained, with 
its own boilers for steam and 
for raising electrical power. 

The Jersey desalination plant 
is the first fresh water factory 
built in Britain to feed water 
into the domestic supply, it is 
needed at present for only two 
or three months each summer, 
when tourist traffic coincides 
with the market gardeners’ de- 
mands. But it avoids the crip- 
pling effect of autumn water 
restrictions on the island's 
economy. 

Jersey is a pointer to the way 
Britain — despite an abundant 
rainfall — is expected to go. The 
present water requirement in 
Britain is 36,000 gallons per 
head per year, excluding agri- 
cultural and industrial uses. But 
consumption is expected to rise 
to 77.U00 gallons per head per 
year liy the end of the century. 

According to a Science Ke- 
c-arch Council report on de- 
salination, published earlier 
thi' year, "desalination of sea- 
water and brackish river waters 
will be making a significant con- 
tribution to United Kingdom 
water resources by the end of 
the century." 

Which process will win 
through to this stage is by no 
mean-? yet certain. The major 



Yorkshire Imperial are now 
making fluted tubes ibrVTE plants 
in commercialquantities. 

And they canhelp you reduce 
plant costs by as muchas a tkhxL 

Yorkshire Imperial now make double fluted and spiralK- 
corru gated cubes in quantity ... at very competitive price-* : 

They’re made with integral plain ends (not brazed on ) in a 
range of profiles and sizes— and in a range of metals : 

‘ Yorcalbro’ aluminium-brass, 'Kunifer ’ 10 (90/ 1 0 copper** 
nickel-iron) and copper. 

So if you want to keep down vour plant costs and. i 

keep. up performance and reliability, gee in touch, w ith 

Yorkshire Imperial. 

C YOftKSHTPF \ Yorkshire Imperial Metal? Limited* 

■ JMPBUAL J P.o . Box 166, Leeds LS 1 J BX) , England. 

& 


a subsidiary our^wnyel Imperial Meta! Industries limn-rd 


I 
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jirEONARD MOLLIS, Director, The British Waterworks Association 


n the earliest days the 
f the public water supply 
akers was to make sure 
plies for health and other 
tic purposes. 

. >e supplies had to he 
some and in modem times 
ricted. Quite naturally 
thorities who were trying 
■ their way were anxious 
1 water to industry, pro- 
that it did not adversely 
the domestic supply: the 
in now is that under 
a 27 of the Water Act, 
water must be supplied to 
ry upon reasonable terms 
jnditions. 

erms of actual quantity of 
abstracted the figure for 
ad and Wales is about 
m. gallons daily, of which 
J. gallons alone is taken 
•oling water for the elec- 
supply industry, 
lie water supply consuxnp- 
ls now of die order of 
1 . gallons daily in England 
/ales and between a third 


and a half of this supply is pro- 
vided to industry. 

In some areas the proportion 
given to industry is consider- 
ably higher, for example, on 
Teesslde where following a con- 
siderable expansion of the local 
iron and chemical production 
industry has turned to the 
water supply authority for its 
supplies. 

The demand for public water 
supplies is increasing at the rate 
of 3 per cent each year and no 
one has any doubt that this 
increase will continue or that 
the future water requirements 
of industry will keep pace with 
this trend. 

Many attempts 

The more highly scientific and 
complex processes in industry 
become, the greater the quantity 
of water which is needed ; 
many of the technical advances 
of production seem to be 
accompanied by the increasing 


use of heat and, therefore. Imply 
an in creasing demand for cool* 
ing water. 

Many attempts have been 
made to estimate future trends 
in industrial consumption of 
water more exactly but for 
various reasons this question 
remains unpredictable. 

Owing to its considerable use 
in cooling, steam raising, pro- 
cess work, de-ashing of furnaces, 
fire prevention, and for many 
other purposes, water is as basic 
to industry as its other raw 
materials. 

All types of water are used 
ranging from high quality 
potable water from public water 
supply authorities to raw un- 
treated water of poor quality 
from downstream or estuary 
sources. 

As demand continues to out- 
strip the availability of local 
water supplies an efficient 
public water supply is essential 
to industry. 

The actual level of demand 


for industrial water supplies 
from the public water authori- 
ties will depend on many 
factors such as the extent to 
which industrial use of water is 
affected by change of processes: 
Government policy on the 
expansion of the economy; the 
extent to which the present 
50,000 manufacturing units 
using water are concentrated 
into smaller numbers of larger 
scale plant; the increasing trend 
to look at all items of expendi- 
ture with a view to paring down 
marginal costs; the uncertain 
future faced by some industries 
which are major users of water; 
and the growing pressure on 
industry to treat effluent dis- 
charges to a higher standard. 

Also important will be the 
extent to which continuing 
improvements in technology are 
applied more vigorously in 
industry tu tbe conservation, 
recirculation and reuse of water, 
tbe disposal of bulk effluent and 


idvances in water 
urification 


-^v * Dr. A. L. DOWNING, Director, Water Pollution Research Laboratoiy of the Department 
LU1 i pie Environment, Stevenage. 

s technically feasible to with standards laid down by The steadily rising use of than conventional schemes, it 
■ almost any type of waste river authorities in respect of water and the consequential would produce effluent of better 
using well-established characteristics such as sus- increases in the volumes of quality in some respects, it 
processes, so as to pended solids, five-day bio- waste water to be disposed of would lend itself more readily 
late virtually all its con- chemical oxygen demand (BOD will probably entail within the to automatic control, and it 
ants. Inevitably, however, —a measure of the tendency to next few decades requirements might well prove less suscep- 
circumstances, especially cause depletion of dissolved in some places for treatment of tible to disturbance from the 
mic factors, determine the oxygen in the xeceiving waters) waste waters to higher presence . in sewage of sub- 
t of purification aimed at and a wide range of specific con- standards than has been custo- stances released by industry. On 
ictice. In the U.K. most stituents whose presence would mazy: to protect existing uses the other hand it seems likely 
its to., be. discharged to interfere with the use of the of natural waters or. to permit to prove appreciably more ex- 
waters receive extensive water below the point of dis- new . uses; to allow greater pensive than existing schemes 

tent in order to comply charge. ^ direct re-use of effluents for and there are still many uncer- 

ipdustrial purposes; and possi- tainties about the way in which 
My to permit reclamation of performance would vary with 
water from effluent for operating conditions, 
recycling directly to the public 
water supply. 



(total desalination 
service -proven 
continents 



- .•4’t 

\:/r 


-JDEM(Societe Internationalle de Dessalement)- 
ifoember company, of the international BROWN 
JOVERI organisation, offer a total service in. the 
.&sign, construction and commissioning of 
: i>mpfeie sfngfe and dual-purpose desalination 
’ants for domestic, industrial and agricultural 
aplicatrons. . - ... 

wring the past five years plants, utilising a - 
riety of desalination, processes, have been 
' commissioned on four continents and are pro- 
.icing a purity of distillate ranging from 30ppm 
■ r domestic purposes to. 0.5ppm for chemical 
• ‘ocessing. 






scale 
nnrlel 
it the MS f 
ea water 
'esalinanon plant 
intently being 
i instructed by S! DBM 
it the Government nf 
'atnr. Total IreSh water output 
’time 5myd. 


5SF and submerged-tube processes 

IDEMs world wide experience in the application of different 
■.^salination techniques enables a practical cost* performance 
udy to be made of even the most complex modem industrial 
rejects. 


Karine evaporators 

. i- IDEM offer a range oi single- 
age distillation units covering 
•..‘jtputs of 10-200 tonnes per 
3y. Units can be manufactured 
1 meet individual shipowners 
verifications. 

. ^presented in U.K. by 


Pilot-study facilities 

SJDEMs Research Centre at 
Le Havre is equipped to carry 
out pilot studies of projected 
plants enabling the technical.' 
economic design aspects to be 
evaluated under simulated local 
conditions. 


5RITISH BRDWN-BOVERI LTD 


■ ilen House. Stag Place. London SW1 E 5AH 
elephone : 01 -828 9422 
ix ; 23448 

ince. SI DEM, 54 Rue deClichy. Paris 9e. 



A possibly better scheme, now 
under study at WPRL, would 
involve the additional use of a 
high-rate biological stage in 
order to reduce the load that 
would be applied to the acti- 
vated-carbon columns, the most 

remain in effluents of suspended 

matter and BOD: ionic forms of iSSriSr 

nitrogen and phosphorus (which B or | ^ JL 2. 

can stimulate excessive growths *** ** 

ZT « crr-aH a Mo moved by carbon. The quality 

of algae), non-degradable Qf ^ ^ effluent would 


New measures 

New measures that might be 
needed include reduction in the 
concentration permitted to 


”?“j' , depend on the operating- enndi- 

organic matter with known ten- n v., M 


dencies to accumulate in the 
environment and to produce 


tions chosen but could certainly 
be suitable for direct re-use in 
many industrial processes and 


tadc effects; ^thogenic micro- J to tot of 

sST<to eSle wS " “« «■ 

Lbsetment re-use invobu ’SS.’ZXut? e » Te 

nnorettmT rMl . r . rv . .. effluent of sued quality can be 

rS “ — — » « 

• 5 p example some years ago that a 

Research has been in pro- clear colourless sterile water, 
gress for many years both to suitable for industrial use, could 
improve the efficiency .of be produced at modest cost by 
methods of purifying, effluents treating well purified effluent 
to meet existing standards and from conventional sewage-treat- 
to furnish the means of meeting ment plant by chemical co- 
possible new requirements, agulation and settling, sand 
Traditional practice in sewage filtration and chiorinaUon. 
treatment involves a combina- 
tion of physical and biological Risin g costs 

processes usually with the ° 

principal objective of removing- Another successful approach 
suspended solid s and BOD. and. was based on the use of micro- 
in some cases, of converting straining and treatment with 
ammonia to nitrate which in ozone. More recently studies 
many circumstances is anobjec- ma ^ e by. Laboratory, in 
tionable or less objectionable, collaboration with the Process 
, r . ... _ . Technology Division of the 

Various methods are already ukae^ Harwell, have shown 
available or under development it j S possible under labora- 
for limiting release of both 


the storage of wafer for 24 
hours, and the possibility of 
increased use of brackish water. 

Despite economies it seems 
certain that the demand for in- 
dustrial supplies will continue 
to rise, although there may be 
a gradual lev elling off in the 
rate of increase. 

It is not surprising that the 
water supply undertakers have 
made special efforts to keep 
pace with the increased demand: 
investment has been heavy and 
expenditure on capital works, 
mainly in the form of new 
reservoirs, averaged £57m. a 
year from 1964-69. Investment 
will Clearly have to be in- 
creased as the additional 100m. 
gallons daily supply which is 
needed is met by the develop- 
ment of new sources. 

At the present time the need 
for or desirability of permitting 
the water supply industry to 
take land for reservoir build- 
ing ' is being seriously ques- 
tioned but to meet immediate 
requirements of the order indi- 
cated reservoirs must be built; 
time is short and there is no 
alternative other than accept- 
ance of serious shortages. The 
construction of a reservoir is 
a long-term project taking years 
to bring into . operation. It is 
also an expensive project and 
new works of this nature are 
not therefore undertaken by the 
local water undertakings with- 
out the conviction that they are 
really necessary. 

In the more distant future the 
possibilities include as well as 
the continued construction of 
impounding reservoirs and river 
regulating reservoirs tbe build- 
ing of estuarial barrage 
Schemes, major tr ansmissi on 
aqueducts and tunnel mains on 
a regional or national scale, 
together with increased use 
of desalination, recirculation 
schemes involving pumped 
storage and complementary use 
of ground and surface resources. 

Regional reports 

The Water Resources Board 
have indicated in their three 
regional reports on water re- 
sources in South East England, 
in the North and in Wales and 
the Midlands where the possibil- 
ities for the development of 
future water resources lie. 

The water industry has the 
technical experience and the 
necessary skills to carry out the 
schemes which it is decided 
should be constructed and to 
provide the efficient detailed 
service required to retail the 
additional supplies made avail- 
able to domestic and industrial 
consumers alike. What is 
urgently needed now is a 
decision bn the different pos- 
sibilities for obtaining tbe fur- 
ther water resources. 

So far whatever source of 
supply has been developed tbe 
decision about its construction 
has been largely determined on 
the criterion of cheapness in 


terms of money costs to water 
undertakings. It might well be 
that different criteria will be 
required to be adopted in 
future. It is not for the water 
supply undertakings to decide 
on these. There are already 
those on whom this duty falls, 
and it is they who are required 
to take into account in making 
their decisions all those other 
relevant factors which are not 
directly the concern of the 
water undertaking. 

To sum up, what is required 
is more water, from sources 
which must be made available, 
and of a kind which can be 
turned at reasonable cost into 
public water supplies and of 
course, including adequate re- 
serves to cover known drought 
conditions and thus avoid the 
threat of serious shortages. 



13 years in use - and as 
good as new 

This 3 6" diameter cast iron pipe was cleaned and given a iV* 
cement mortar lining by Centriiine in 1957. Manchester Corpora- 
tion Waterworks checked it last year. The Centriiine lining was 
virtually unaltered. Jt was as good as new. 

For old pipes or new, from 4'-144' diameter, the Centriiine 
process — centrifugally applied cement mortar lining trowelled to 
smoothness — gives permanent high capacity. Details from 

CENTRILIIME LTD 


Z5/28 Buckingham Gate, 
London SW1. Tel : 01-828 7183 
Telex; 263913 


One ot the Raymond 
International 
Group of Companies 



STANTON AND STAVELEY 

supply more than 

550,000 
spun iron pipes 

to the water industry 
each year in diameters 
up to and including 
48 in (1200 mm) 


enough pipes to take water from 
here to Timbuktu 


Stanton and Staveley 

RQBaxNa72.nearNuttinjBm.NGT05AA 

British Steel Corporation 





ammonia and oxidised nitrogen 
including stripping out of 
ammonia with air in a counter- 
current tower after addition Drocess 
of lime .or elimination by ion- 
exchange using naturally occur- 
ring zeolites: and by biological 
reduction of nitrate to mole- 
cular nitrogen. A noteworthy 
feature of the first of these 
meitiiods, - which, is already' in 
full-scale use in the ILS. and in 
South Africa, is that addition of 


tory conditions to produce water 
of near potable quality by treat- 
ment of well purified sewage 
effluent by reverse osmosis, a 
in which water is 
separated from its impurities by 
passage through a cellulose 
acetate membrane under pres- 
sure. Trials of the process are 
now being made at a large 
regional sewage works. It seems 
likely that, at present , the cost 
of such water will be higher 


. . than that of potable water from 

Ume alio preapitatesphMpnal;^ conventioIllll ' muKes , but 

and indeed were — 


removal of 
phosphorus alone desired addi- 
tion of lime would probably be 
the preferred method. Con- 
sideration of such 
prompts speculation about the 
prospects of combining them 
with processes different from 
those employed in conventional 


against a background of rising 
costs may become more com- 
petitive as time goes on. Morc- 

mathflurte over, Process should he use- 
memoab fui for treatment of effluent and 

recovery of water in industry. 

Most of the processes already 
mentioned find some applica- 


Dractice. Of particular interest tion for treating industrial 
are schemes for purifying effluents alongside many others 
sewage by entirely non-biologi- that cannot be dealt with in 
cal methods, one of the most detail in the space available, 
promising of which is based on Broadly the same trends are 
treatment with lime, air strip- influencing development in the 
ping, and passage through industrial field as in the case 
granulated activated carbon of sewage treatment, leading 
which removes impurities by inevitably to greater emphasis 
adsorption, incineration of the on processes facilitating re- 
sludge produced in the first covery of useful materials and 
stage, and regeneration of the re-use of reclaimed water, such 
activated carbon in a furnace, as solvent extraction, ion-ex- 
Potential advantages from such change, flotation, and electro- 
a scheme, which has been shown chemical methods; particularly 
to be technically feasible in striking has been the growth 
work is the U.S_ and in more in use of plastic filter media for 
limited studies at WPRL, are high-rate biological treatment of 
that it would occupy less land organic wastes. 

i * 


TheVisqueen Waterproof Membrane. 

Just add waiter. 



BUcfc ‘ Vistjuwn 1 sheet me hflRC foiled oul 24 li wwli* for •. asc of handUiiu prior to installation on a rvsiTVUir In ibe Sedan durum 1WS. 



Cmnplrdng the of a four-acre boating laKo at 

Corby New Town fa September 1SH. 

Nowadays, ‘ Visqueen * polythene membranes are widely 
specified as waterproof liners for reservoirs and canals intended 
for agricultural and industrial purposes. 

In fact, during the last 10 years, * Visqueen * sheeting has been 
employed on projects for water-storage and irrigation in countries 
all over the world — including Spain, Africa, Iceland, Iraq, Canada 
and Australia. 

Meanwhile, local Authorities in the U.K. are using ‘Visqueen' 
as the simplest and mast economical way of adding extra amenity 
to their development schemes in the form of an ornamental or 
boating lake. 

Why do so many Engineers, Surveyors and Contractors use 
* Visqueen ’? 

Primarily because polythene sheeting is much cheaper than 
any other plastic or rubber material and is far less costly than 
concrete. 


InstaUdW Uu.- Un ify in a lake for Cwmbran U.O.C. In Jaw 
1BTL. Its c iafcu was optoxl officially this month. 

And also because it offers them a greater flexibility of choice 
and approach to their problems. The sheeting is easy to lay 
and conforms to minor undulations of the site — so construction 
is quicker. And polythene is unaffected by plant life, micro- 
organisms or other soil fauna. Temperature variations do not 
affect it either. 

A special tough grade qf m unde black 250 micron * Visqueen * 
is recommended for lining lakes, lagoons, reservoirs and canals. 
Write to us for illustrated technical literature. We will be happy 
to quote and advise you on your project, whether in the ILK. 
or overseas. 

‘ Visqueen ’ helps water supplies keep pace with demand. 

BRITISH VISQUEEN LIMITED Stevenage, Hertfordshire 

A subsidiary company 0 / I.CJ. 
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ANNUAL STATEMENTS— Continued 


SOUTH AFRICAN IRON AND STEEL 


INDUSTRIAL CORPORATION 


Fine Tubes dispute ‘ 
have been averted’ 


STEADY GROWTH CONTINUES 


BY ROY ROGERS, LABOUR STAFF 


ASTMS in 

new move 
at General 
Accident 


By Roy Rogers, Labour Staff 


The 42nd Annual General steel producers and the Depart- 
Meeting of the South African of Industries, arranged 

Iron and Steel Industrial Corpo- 

bensive range of steel products, 
ration. Ltd. was held In Pretoria gju Ce the commencement of the 
on the 24th November, 1971. The importation programme. 935 000 
following is a summary of the tons of basic steel products, with 

main points dealt 'with in the a total delivered value of R90 

Chairman's statement. million, have been purchased 

Net profit for the year ended 

30th June, 1971, before taxation J ota, » Iscor Purchased 808 000 
was R19520 000, an increase of tons - 
R4 480 000 on the comparable 

figure for the previous year. Extensions 

The net profit, after tax. _ 

amounted to R14 020 000 as com- 

pared with R» 240 000 for the at Vanderbiilpark Works, which. 

previous vear will resuit in an estimated capa- 

previous year. city of about 3.7 million ingot 

During the financial year tonSi jg we jj under way. A form- . 

various external financing co ^ e pilot plant, has been 
sources, both overseas and local, stalled and the building of the 
were _ utilised to supplement fourth blast furnace is up to 
financing of capital extensions schedule and production should 
from internal cash flow. Agree- gtart early in 1973. Construction ' 
ments were entered into with Qf t j ie 2 sinter strand is 
foreign suppliers of capital near j ng completion. Basic 
goods, as a result of whidt sup- oxygen furnace steeLmakiug 

Iff facilities have been ordered and 
about RM mtilUm ™. “**« the two 135 ton electric are 

furnaces are now approaching 


THE bitter 17-month-long dispute 
at Pine Tubes, Plymouth, might 
have been averted if management 
had approacher the unions for a 
meeting, according to a Govern- 
ment inquiry report published 
yesterday. 

Both parties In the dispute are 
urged to meet under the auspices 
of the Engineering Employers 
Federation, to negotiate a settle- 
ment quickly. Sanctions imposed 
on the company by the unions 
should be suspended during 

' negotiations and any settlement 
1 should include moves towards re- 
employment of 48 “strikers.'’ 


tunities for consultation with the 
unions and the establishment of 
good procedural arrangements 
was essential for future harmony 
at the plant. 

The dispute began on June 15 
last year when 165 members of 
the Transport and ' General 
Workers' UnioD and the Amalga- 
mated Union of Engineering 
Workers went on strike after a 
£3-a-week pay claim had been 
finally rejected after eight months 
in the engineering industry pro- 
cedure. 


the EEF and the TUC. Manage- 
ment, said they , would not nego- 
tiate under the “ duress of picket- 
ing and blacking.’’ 

Suspension of sanctions is 
suggested by the inquiry com- 
mittee while negotiations take 
place, the first essential being 
that the remaining 49 strikers 
be offered re-employment as 
vacancies occurred in the com- 
pany. ' 


if it manages to recruit a -majority! 
of its - eligible staff. Now ASMS 


Predictable 


Rejected 

The Committee of Inquiry, 
headed by Professor A. D. Camp- 
bell of Dundee University, con- 
sidered that the immediate cause 
of the dispute was the failure to 
resolve a pay claim made eight 
months earlier although the 
strike that followed was just 
“ the last episode in a long 
period of poor industrial rela- 
tions." 

This situation was caused in 
part by a tendency on the part 
of the company to miss oppor- 


A few of the strikers returned 
after management sent dismissal 
notices and otbers have since 
found other jobs, leaving 49 who 
are still considered by their 
unions to* be on official strike. 

The strikers were angered when 
they learned that after rejecting 
their claim the management gave 
its workers a 9 per cent increase 
retrospective almost to the date 
the strike started. Even after con- 
ceding this increase, to keep in 
line, it was said, with pay rates 
at the nearby dockyard, the com- 
pany refused to meet the union 
representatives despite efforts by 
the Department of Employment, 


R4 million of the above amount design capacity ; 
was obtained m terms of the ^ F v 


buyer’s credit agreement con- On the mills side, the four- 
eluded in the United Kingdom at sided scarfing machine is being 
the end of the previous financial installed and an order has been 
year. In terms thereof, an placed for the 2 050 mm hot-strip 
amount of £30 million is avail- mill, due to be commissioned in 
able through a group of U.K. May, 1974. 
clearing banks, for financing of The modernization and round- 
purchases from the U.K. in fog-oS programme at Pretoria 
respect of orders placed on or Works to produce an estimated 
before 30th June. 1973. 1.5 million tons of ingots a year, 

Molten iron production at is well under way. An order has 
Pretoria and Vanderbijlpark been placed for the moderniza- 
Works totalled 2 038523 tons. In tion of the heavy mills complex 
addition, the Newcastle Works and this mill will be capable of 
produced 835 391 tons of hot rolling universal beams of up to 
metal, of which 781 579 tons were 610 mm x 230 mm and columns 
for pig iron and 53 812 tons for of up to 356 mm x 370 mm. Its 
ferro - manganese production, annual capacity will be 540 000 
Steel ingot production increased tons. 

by 93 520 tons to 3478 416 tons, The planning and project work 
which was -.8 per cent, higher 0 f construction phase of 

than the figure for the previous ^ new integrated steelworks at 
year. Newcastle has reached an 

advanced stage. Tenders have 
Sales been invited for all the major 

..... production and service facilities 
The net sales value of all pro- and orders for several units 
ducts sold during the year, have already been placed. The 
amounted to R291 469 758, as main facilities to be commis- 
compared with R238479 564 in S j 0 ned in 1974 Include a coke- 
the previous financial year. The oven battery, two basic oxygen 
total tonnage and net sales value furnaces, each of 150 tons 
of all Products sold show an capacity, and two continuous 
increase of 31.5 and 22.2 per bloom casting machines, each 
cent, respectively over the with a capacity of 40000 tons a 
figures for the previous financial mon th. The mills equipment 
year. scheduled to commence opera- 

During the year an estimated tions early in 1974 will include a 
record total of 4 052 000 tons of 1,600,000 ton billet mill, a 330,000 
rolled, drawn and forged steel ton rod mill and a 500 000 ton 
products was supplied from bar mill. A medium mill of 
South African and overseas 400 000 tons capacity will be 
sources to consumers in the commissioned at the end of 1974, 
Republic, South West Africa and A wire works complex, with an 
neighbouring African countries, annual capacity of 80 000 tons, is 
This is an increase of approxi- planned to commence operations 
mately 579400 tons, or 16.7 per by 1975. 
cent over the adjusted figure of 
3 472 600 tons for the previous 
-financial year. Of the 4 052 000 

tons, Iscor supplied 64.7 per cent The Corporation’s iron ore 
and other South African pro- mine at Thabaximbl, dispatched 
ducers 21.0 per cent whilst 14.3 1 731 027 ' tons of higbgrade 
per cent- was imported. The haematite during the year under 
Corporation's share of the ton- review, most of which was con- 
nage produced in the Republic sumed at the works in Pretoria, 
was 75.6 per cent, compared The Sishen iron ore mine 
with 7S.9 per cent in the previous supplied 3 366 283 tons of iron 
. year. ore, of which 1 792 919 tons went 

to the Vanderbijlpark Works, 

' tv nn - _ r Ir .„ n __ 192 756 tons to the Pretoria 

Export of Iron Ore Works and 912 380 tons to the 

It will be recalled that Newcastle Works. A total of 
Government approval has been ^**b40l tons was exported to 

- given in principle for support of ^ apan - 

Iscor’s plans for the development The Corporation’s mine. The 
of Saldanha Bay as an iron ore Durban Navigation Collieries 
.terminal and the building of a (Pty.) Limited, supplied 785,359 
special railway link to Sishen. tons of straight-coking coal. 
Detailed studies have reached an From the Uis tin mine, 14158 
.advanced stage and adequate tons of tin concentrate were dis- 
tance for the whole scheme has patched and the Rosh Pinah zinc 
also been assured. mine produced 37,636 tons of 

Following upon the economic z ^ nc concentrate, 
upheavals of the past twelve Sustained and determined 
. months, the steel industries of efforts continue to be made to 
: the world have bad cause to cope with the skilled manpower 
review their forward estimates shortage which threatens to be- 
of developments and require- come even more strained as the 
ments of iron ore and, for the massive programme of extensions 
moment, the climate is not as gets into its stride in the next few 
favourable to the conclusion of years. The full-time overseas 
long-term contracts for large mission working in Western 
.tonnages as both sellers and Europe has more than justified 
buyers bad hoped it would be. its establishment and at the 

other end of the scale the Cor- 
rwkman,! poration’s training centres 

uemana annually tuna out about 500 

- The extraordinary increase in artisans. 

the demand for steel products I would like to congratulate 
has gained even greater momen- Dr. T. F. Muller on bis appoint- 
tum during the past financial ment as Chairman from 1st 

year- To meet the situation December, 1971, when my own 

Iscor, in consultation with other term of office expires. 
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HOTELS 


HOTELS FOR BUSINESSMEN 
IN ITALY 


The. de-luxe hotels of the G.I.G.A. group provide 
every convenience the businessman may need — 
ultra-efficient telephone and telex services, promp- 
titude and courtesy at every level and 


IMMEDIATE RESERVATIONS IN LONDON 


Venice Rome Stresa 


Venice Lido Naples Turin 
Florence Milan Genoa 


Call Your Travel Agent or 


ITALIAN GRAND HOTELS COMPANY 
67 Jermyu Street, London, S.WX 


01-936 4147 for information and reservations 


CXG.A. FOR YOUR HOLIDAYS TOO 


BUSINESS OPPORTUNITIES 


STRATHCLYDE 


INVESTMENTS LTD 


15 Half Moan Street. Mayfair. 

London W1Y 7RB 
Tel: 01-493 64S6 & 6489- 
Also at 17 BaMnk Street. 

Glasaew CJL Tel: 041-221 5901 
Specialists In the provision of capital 
for the lmaller business, and the 
appraisal of Investment situations tor 
clients seeking directorships in com. 
panics frequently offering salaried 
employment and equity participation. 
BROCHURE ON REQUEST 


Established 
Merchant Bank 


CLASSIFIED 

ADVERTISEMENT 

RATES 


invites enquiries for all 
types of fully-secured short 
and medium term finance. 
Amone the standard facili- 
ties offered: — 

Property Dealing Loans 
Invoice Discounting 
Block Discounting 
Acceptance Credits 

All enquiries to Boar B56S1 
Financial Times, 10 Cannon 
Street. EC4P 4BY. 


IT IS NOT ONLY 


Appointments 

Business Opportunities 
Industrial Property .. 
Residential Property .. 

Travel 

Salerooms 


Display Rate 
£ 

Per S.C.I. 

13.00 

15.00 
. .. 13.00 

_. 30.50 

.... 14.00 

9.00 


tho large firms who have difficulty in 
communicating. We all oo. The prob- 
lem |& not only to prevent Information 
degenerating Into rumour but to avoid 
rumour becoming Information. 

More lavish establishments Have their 
awn newspaper but cost usually outs 
this outside the range of mare modest 
concerns. 

We have overcome this. With our 
techniques we can produce 1 0.000 
copies of a four page newspaper with 
pictures and spot colour for £ 127 . 
Additionally wo will also provide lour, 
nallstic guidance for lay-out and design 
to make sure you have a professional 
lob. We are prolesslonals. We publish 
four newspapers of our own, and are 
not ashamed of them. 

If you might be interested olease 
contact J. L. Wide Personally. Manag. 
I no Director. Qufckstavers Newspapers 
Ltd.. Marlow, Bucks. Telephone Mar- 
low 4321, 


AH other categories 00 request to:— 
TUB Classified Advertisement 
Mauser. 

Financial Times. 

10. Cannon Street- London, 

401 P 4BY. 

TvL: 01-218 SOW. 

Provincial Offices— 

Hinrilzudiaiu: JUss 21. Har borne. 
Mi-ass war. 

Manchester: air. A. Monk. 

0SI-SM 3381. 


Controlling 
shareholding required 


In small quoted Company. Purchasers 
contemplate reverse take-over bid for 
their successful private company. 

Genuine replies only please to 
Advertisers, e o 

MANN JUDD MARCH & CO.. 
Baltic House. Mount Stuart Square, 
Cardiff, CFt 6 QS. 


Sound Base for Future Growth 


The following are points from the statement of the Chairman, 
Mr. John. G. Lawson, covering the year ended 30th April, 1971. 


Earnings after tax available for distribution amounted to 
£574.685 compared with £555,271 last year. • 


Profits before tax from the Engineering Division represent 
88% of the Group total and at £888.461 are an improvement 
of £104.000 on the preceding year. Our air-conditioning 
businesses continue to provide the majority of the growth and 
account for nearly 50% of the profits of this division. 


We look forward to our Engineering Division continuing to 
provide the bulk of our profits and a good deal of our future 
growth. 


Capital and reserves now stand at £3,478,151 which gives a 
net tangible asset backing of 34.1 p to each Ordinary Share. 


A Final Dividend of 22 1$. making a total of 37J f ,c. is 
recommended compared with 35.4V? (after adjusting for Scrip 
Issue] last year. 


We welcome to the Board Mr. Nathan Cummings, one of the 
USA.'s leading industrialists, whose presence will be of the 
utmost value in continuing our growth. 


All in all. the Directors feel they have grounds for being 
optimistic about the future of the Group. 


This was “ an. essential require- 
ment in the interests of future 
harmonious relationships/' the 
committee said, but warned that 
existing employees should not be 
discharged simply to offer jobs to 
the 49. 

The committee thought the 
strike was predictable and that 
there was enough evidence for 
the company, “if it wished to 
be cautious and to try to avoid 
the disruption of a strike, to have 
taken some initiative in approach- 
ing the unions for a meeting and 
not have waited upon events.” 

Last night national officers and 
shop stewards of the two unions 
welcomed the suggestion of 
speedy negotiations for a settle- 
ment and said they, would be 
contacting the EEF. 

However, it is understood that 
they are unwilling to lift sanc- 
tions before receiving a commit- 
meat from the company that 
“ meaningful discussions " will 
follow. 

Fine Tubes, a subsidiary of the 
Superior Tube Company of Nor- 
ristown, Pennsylvania. U.S- em- 
ploys over 200 on the manufac- 
ture of precision seamless metal 
tubes used in the aircraft and 
motor industries. 

Report into the Circumstances 
of the Dispute Between the 
AUEW and the TCWV and F me 
Tubes. SO, 24p. 


Mr. Douglas Taylor 


of CBI dies 


FINANCIAL TIMES REPORTER 


MR. DOUGLAS TAYLOR, deputy 
director-general of the Confedera- 
tion of British Industry, died on 
Tuesday after a long illness. 

Born in 1915, he was educated 
at Manchester Grammar School 
and Oriel College, Oxford. After 
two years with a Manchester 
department store, he entered the 
Ministry of Labour in 1939. In the 
last war he served with the RAF 
in the Middle East, and was 
seconded to the Commonwealth 
Department of Labour and 
National Service in Australia from 
194S to 1951. Subsequently he 
served as Labour Attache at the 
British Embassies in Athens and 
Rome, and was awarded the CMG 
in 1960. 

In 1962 he resigned from the 


Civil Service to become inter- 
national secretary of the British 
Employers’ Confederation. Later 
he was the deputy director under 
Sir George Pollock. 

When the CBI was formed in 
1965 Douglas Taylor became its 
first director of labour and social 
affairs, and later its economic 
director. A year later he became 
the senior deputy di rector-genera L 

Successive presidents and 
directory-general relied heavily on 
his qualities of judgment and 
determination. His Lancashire 
shrewdness, humour and 

humanity won him the affection 
and deep respect of his colleagues, 
of CBI members and of a wide- 
ranging acquaintance in Govern- 
ment and other walks of life. 


MP fights to improve 


rights of holidaymakers 


MP for Blyth, has complained to 
Mr. John Davies, Secretary for 
Trade and Industry, of the 
Government's failure to intervene 
in the travel trade **in the light 
of this year's many holiday mix- 
ups.” 

He says the Association of 
British Travel Agents bad always 
given an impression of running 
behind events in handling cus- 
tomers’ complaints, of which the 
recent decision to set up inde- 
pendent arbitration tribunals was 
another example. 

The holidaymaker may have 
fewer rights at arbitration than if 
□o such protective cover was 
offered, he says. 

In almost all cases, the travel 
firm would determine whether 
arbitration was applicable or not. 
and even then the suggestion had 
been made that a sum of £10 must 
be payable before a hearing was 
given. 

Holidaymakers signing agree- 
ments on arbitration could well 
be stopped from seeking the aid 


of an MP, a Government depart- 
ment, or a lawyer to deal with 
tbeir case. 

He asks Mr. Davies if all the 
holidaymakers suffering the same 
conditions as a successful appli- 
cant wall be granted compensa- 
tion. He also wants to know how 
much compensation a holiday- 
maker would be entitled to if 
the holiday was not as promised 
In the brochure. 


LES BUCK ON TUC 


GENERAL COUNCIL 


Mr. Les Buck, general .‘Rcretary 
of the National Union of Sheet 
Metal Workers, was yesterday 
elected to the TUG general 
council. He will take the place 
made vacant by the death of Mr. 
Alfred Roberts of the National 
Union of Vehicle Builders. The 
NUVB is now merging with the 
Transport and General Workers 
and no longer has a seat of Its 
own on the council. 


THRIVING PRIVATE company withes lo 
purchase controlling Interest In run- 
down public company engaged In 
woollen manufacturing. Please reply 


UNITED REAL. 

PROPERTY TRUST LIMITED 


in contdenca to Chairman. Box B.64BB. 
Fmancla^ Times. 10. Cannon Street. I 


Extracts from the Report and Accounts for the year ended 5th 
April, 1971, presented by Mr. Maurice Wohl. 


RENTAL AND SERVICE INCOME ... L63&S09 
NET REVENUE BEFORE TAXATION 937,444 
NET REVENUE AFTER TAXATION 

available for distribution 576,609 

DIVIDENDS (AFTER WAIVERS) 350,380 

REVENUE BALANCE CARRIED 
FORWARD 1.139,692 


1970 

£ 

1,595,775 

956,495 


551,475 

350,380 


892,622 


Properties of the Group have been revalued by the Company’s 
professional staff at 5th April, 1971, and in the opinion of the 
Directors show a surplus of £16,138,000 over the book value 
of £17,774,761 after deduction of minority interest. 


Dividends of 15% payable for the year. 



EVANS OF LEEDS LTD. 


INTERIM REPORT FOR THE fi MONTHS 
ENDED 30TB SEPTEMBER, 1971 

Statement by the Chairman, Mr. H. C. Bercus. 


The unaudited results of the Group for the first 6 months 
of trading since becoming a Public Company are set out below. 


Gross rents etc. receivable 310,720 

Less Interest charges and other expenses ... 163,875 


146,845 


Nett Trading profit, including housing 


Profit before taxation .. 


190,210 


Your Directors are pleased to report the above results and 
are confident that their profit projection for the vear 
31st March. 1972 will be adequately covered * 10 


An Interim Dividend of 6% will be paid, less Income T»v 
on 16th December, 1971 to Shareholders on the Register™ 
25th November. 1971. Ulster on 

Mr. M. W. Evans is to waive his Interim Dividend. 


INTERIM StA 


THE Association of Scientific, 
Technical and Managerial Staffs is 
seeking help- from the Department 
of Employment in its fight for 
recognition at General Accident 
General Accident management 
has maintained in the past that 
It is not hostile towards ASTMS 
and will negotiate with the union 


Attributable Profits up 33£. 
Earnings per Share up 28%. 


of itx eligible staff. Now. ASTMS 
claims to have achieved that 
majority although its figure for 
the total of eligible staff is 1,000 
below the management’s 9.000 
figure. 

The Union of Insurance Staffs 
tried unsuccessfully to gain 
recognition at . General Accident 
before merging with ASTMS some 
IS months ago. It even managed 
to secure a favourable ruling from 
the Commission on Industrial 
Relations,, but the management 
rejected a recommendation that 
it' should grant consultative rights 
to the union. 

Currently, the company deals 
with staff committees which are in 
the process of transforming them- 
selves Into a staff association with 
a view to seeking registration 
under the Industrial Relations 
Act Management has already 
said it will recognise the new 
staff association. 

Since the birth of the new staff 
association was announced last 
month ASTMS claims that 1,000 
General Accident staff have joined 
the union taking its total member- 
ship there to - above 4,000 and 
giving it a majority of the eligible 
staff. 

After being approached by 
ASTMS, Department of Employ- 
ment officials have been in touch 
with both sides and are tinder- 
stood to be trying to arrange a 
meeting. Failing a negotiated 
settlement ASTMS is likely to 
demand a ballot of General 
Accident staff. { 


Turnover 
Pre-tax profits 
Attributable profits 
Increase' 
Interim dividend " 
Earnings per Share 
Basic 

Fully diluted. 
Increase 
Pre-tax margin 


First half First half First half 
1971 1970 1960 

£■000 £'000 £'000 

11,226 10,220 ‘ 10,299 

..761- 599 505 

457 ■ 344 .2.78 . 

'33% 24% * 13% 

7.5%' 7% -7% 


1.08p 051 p 0.66p 

0.95p 0.74p 0.59p 

28% 25% . 12% 

6.8% 5.9% 4.9% 


,ere 


The increase of 33% in attributable profits has 
arisen from internal growth and reflects the 
increasing efficiency of the Group. 

In previous years the profits earned in the 
second half of the year have been greaterthan 
in the first half. 

An increased Interim dividend tff 7:5% for 1971 , 
compared with 7%for1970, has been declared 
and is payable on 15th February 1972 to Ord- 
inary and Non-Voting Ordinary Shareholders 
registered at. the close of business on 7th 
January, 1972. 


the 




ciS 


John Folkes Hefo 


MIDLANDS ENGINEERING GROUP 


UNITED STATES TRUST INVESTMENT FCJ 


The September 30 Quarterly Report of the Uniti 
.States Trust Investment Fund (USTIF) has now to 
published and is being mailed to registered 
shareholders of the Fund. 


Interested persons may obtain the Quarterly Rep- 
of September 30 from: 


Samuel Montagu & Co. Ltd. 
114 Old Broad Street 
G.P.O. Box 525, 

London, EC2P 2HY 


Cazenove & Co. 

12 Tokenhouse Yap 
London, EC2R 7 AN 


or from the registered office of the Fund, 7i. 
at 14 rue Aldringer, Luxembourg. . : '."t 


The USTIF is invested primarily in U.S. securities 
It is sponsored by the United States. Trust Compgl^ 
New York, at 45 Wall Street, founded in l&HS 


United States Trust 
InvestmentFund 



MAN-ABELL HOLDINGS LIMITEI 


Interim Statement for Half Year 
• ended 30th September, 1971 


The figures below give your Company's position aftf.~ 
the first six months of trading in its financ i al year: — ■ ■ — 


Half year 
to 30.9.70 
Full year 
to 3L3.71 
Half year 
to 30.9.71 
(subject to Audit) 


Profit before 
finance. NenjBifflt 
depredation & tax before tax 


£1,166,600 £195,100 £80,800 


£2,268,000 

£1,206,000 


£366,000 £124,000 


£193,400 


£86,200 


The six months under review shows that the. recovej 
an the fortunes of your Company is a co ntinuin g nne. 

One of the most satisfactory aspects of this progre: 
vas *b r . Improved state of the Company's- liquidij 
\v tine cote crick Company Limited is now proving Itself k 
valuable and profit-producing unit and the demand for i 
products has exceeded expectation. 

1 wust always repeat that a hard winter, and moi 
especially long periods of rain, can however have serioi 
effects on the final profitability of your Company. Howeve' i 
bearing in mind this factor and ' our future order bot ‘ 
position, your Directors have recommended an. interim 
dividend of 4%. Dividends and warrants will be post* 
to Shareholders on 17th December, 197L * 

• B. S.’ BARLOW, Chairman. 


O.K. BAZAARS (1929) LIMITED 

( Incorporated in the Republic of South Africa) 


NOTICE TO SHAREHOLDERS _ . L 

R f PORT FOR THE HALF-YEAR ' " ' 

ENDED 3 1st AUGUST. 1971. . : 

, GROUP RESULTS 

The unaudited consolidated trading results of the Comp-' 

L ^ S ' X m0nths «ded 3 T« AugS. 1 


Group Trading Profit 
Taxation 


1971 - 

R 1 10260.000.- 


?A R ?A U T P ,0 P 5° F,TAFrER 


4,904,268 
. 1.995.403 


;£708?r 

l,9W 




- Bjr Order of the 'Board, . - 

Registered Office: U *•’ p ARI^. Sea^ta^ lJ 

O.K. Buildings. ^2 . J . - ‘I ..If 

.W- :Ai 

SS8B" ss&eszki ' 

s£Sr“- ■.•■■■ .■■■mm* 

75th November, 1971 


'"tjKThe Financial Times Thursday November 25 1971 



Vliere division is part 
f the scenery 



tOBERT GRAHAM 


• barricades along the ous incidents <*«» be counted on 
>n Line ” — the line which two hands. Us uall y they are now 
ites the Greek and Turkish dealing with incidents such as a 
t co mmunit ies in Nicosia goat straying or rights of way — 
given a fresh coat of paint trivial in themselves but always 
ear. . They have been re- hol ding out the possibility of 
so often now that they escalation, 
art of the scenery. Like ' Without doubt the UN 
sserted Turkish suburb of presence,, there since 1964, has 
la with its ruined houses been the. -greatest single factor 
j slogans daubed on walls in avoiding inter-communal 
g for union with Greece strife. And there now seems a 
Ms), they have become consensus among the leadership 
symbols of a divided com- of both communities, in addi- 
y. The Cypriots, it seems, tion to President Makarios him- 
learned to live with crises se lf, that strife should be 
.. ich as they have come to avoided at all costs. But if this 

• t the_ status quo. And i s accepted neither side can pro- 
igh aided by the flatter- d uce the necessary initiative to 

. . elcome given to the visitor restore the constitutional dead- 
x he very special charm of jock ^ to how the island's 
land, it is all too easy to Greek majority and Turkish 
■- t the potential explosive- minority should be governed. 

;>f the situation. In this stalemate anything out 

: atmosphere has eased 0 f the usual mu upset the 
ierably since the inter- uneasy calm. This was so last 
* unal talks began in 1968, year w hen within a week there 
oth Greeks and Turks face was an attempt to assassinate 
other throughout the Archbishop Makarios and a 

• 111 aggressive military former minister was murdered 
~ res. Sandbagged positions j n mysterious circumstances. 

■enewed or repaired and ^ere followed a campaign by 



Mediterranean 


the island or not reports that action so far which would of Professor Erim in Ankara 

he is there have put a new alienate the considerable the Turkish position has 

l enlarged. Both sides con- Archbishop Makarios to round complexion on Cyprus politics, emotive support this veteran in- hardened. This does not mean 
to keep contingents from up members of an extreme There has been a noticeable dependence fighter enjoys. He to say that Ankara and Athens 
“mother” countries, and rightwing organisation, the decline in the support for Arch- is waiting for Grivas to act. have rejected co-operation over 
both local defence force National Front, arrests were bishop Makarios and several hoping to give him enough rope solving Cyprus. It means rather 
s (950 for the Greeks and the situation re- of his former supporters on the t0 han S himself with. Yet while that Professor Erim has encour- 

ir the Turks) are still ex- t0 - no rmaL” Right wing of the Greek Com- Grivas holds his hand, the aged the Turkish leadership at 

d. Nothing has dispelled Now once a mun ity have been extremely island is plunged in uncertainty, the local level to take a tougher 

The Grivas issue also arouses stand. He has also probably 


2 ar in which the 120,000- 

. » Turkish community holds ■■■■ » ". ■■i- ■ 

•» Greeks. If anything this 

tas hardened as the Enosis BASIC STATISTICS 
' rm persists in being a 
£ul reality in the island’s Jj572 sqMr e mUes 

2 s. Equally nothing has .. 

me ntally altered Greek GNP (1970): £229.0m. (est.) 
nons of Turkish separat- GNP per capita: £355 
-nor have- their misgivings TRADE (1970): 


J 


• -id over movement within 
. ^-'urkish enclaves. 

- fact the two sides stick 
much to themselves. There 
" facto partition, the Turks 
g withdrawn their deputies 
.the House of Represents 


Imports: £ 99.4m. 

Exports: £45-2m. 

Imports from U.E: £26.1m. 
Exports to UX: £20.4m. 


TRADE (six months to June 
1971): 

Imports: £54. 3m. 

Exports: £18.0m. 

Imports from U.K.: £13.4m. because attachment to the idea 
Exports to U.K.: £lL2m. 

RATE OF EXCHANGE: 

£C1=£L 


all the old Turkish fears about given firmer undertakings if 
the Greek Cypriots’ desire for anything were to prejudice the 
Enosis. Grivas has always been Turkish community in Cyprus, 
closely associated with Enosis.- The Turks certainly seem more 
The extent of Grivas’ support encouraged to continue their 
is difficult to gauge, as indeed separatist path on the island, 
it is almost impossible to divioe backed as they are by Ankara 
the true feelings about Enosis to the tune of £9m. a year. 


does not necessarily mean com- 
mitment to the reality. How- 
ever the importance of Grivas 
in all this is his ability to act 
as a catalyst for dissident 
right-wing elements. 


I8EU H 


nervousness has returned. This critical. This has pushed the 
and earlier their civil ser- time it concerns the redoubtable Archbishop further towards his 
. Apart from a few com- figure of General Grivas, the alliance with the Left: and par- 

•1 sendees like electricity former Eoka leader. In Sep- ticularly in the wake of his a li4UVC 

always water) there is tember, just when Archbishop visit to Moscow in June, there situation are underlined oy the depends ] arg eiy up0 n whether 

sharing of facilities: the Makarios was leaving for have been attempts to associate total breakdown in the inter- Archbishop Makarios is pre- 

tity of Turks are still re- Athens, Grivas disappeared him openly with the powerful communal talks. The two sides pared (0 accept presence of 

it to work in the Greek, from his Athens home where Communist Party, which com- have not met for three months, observers from Athens and 


Talks breakdown 

The dangers of the present 


UN mediation 

The maiD hope for a new 
lease of life in - the inter- 
communal talks • lies with the 
UN. The suggestion that a UN 
mediator should sit in on the 
talks with “guidelines” or 
“terms of reference" is now 
being mooted in New York. 
The success of such a move 


Business 



Contact us in London or 
our Representative at the . 

Head Office of our 
Associate Bank 

The Cyprus Popular Bank Limited 


*SRS 


P.O. Box 2032 Nicosia Cyprus 
Tel : 42077 Telex: 2272 
Cables Bactria Nicosia 

Branches at 

jl9-- Larnaca . Limassol 
Famagusta Paphos 



The British Bank 
of the Middle East 

' 20 Abchurch Lane London EC4N 7AY 

Tel : 01 -623 2030 Telex : 884293. 
v. Cables Bactria London 

?mber of the Hongkong Bank Group 


pressure. The issue is now on 
the Security Council agenda and 
it is hoped that some initiative 
might be taken soon. 

Against this background the 


base areas has been muted. The 
Archbishop is known to be 
unhappy about the existence of 


j r — or political pressures be was supposedly under house mands some 30 per cent of the Since they began in 1968 the Ankara at the talks. So far, he 

i i; them not to. The UN Peace arrest He is believed to have electorate. Added to this re- talks have dragged on so much has vigorously opposed the idea 

mg Force does its best to landed in Cyprus. Since then Iations between the Archbishop that they have rather lost sight o{ ^ so j u tion and bis 

: life as normal as possible no one. has seen him although and the Athens Government their original objective -to Moscow was in some 

,_..r ; t is notable that in the past it is generally accepted that he have been strained as a result work out a replacement for the nieasure a gesture of independ- 
years the number of sen- is on the island. Whether on of moves by Premier Papado- I960 Constitution Which was ence from Greek and Turkish 

poulos to force Makarios to based ufeon the London and 

hand over a settlement of the Zurich agreements. Instead 

Cyprus problem. they have become bogged down 

The poor state of relations and their main use has been, as 
between Archbishop Makarios Glafcos Clendes, the Greek ^ 

and the Athens Government bas negotiator, pointed out, a high- ^ ue 0 { British sovereign 
taken on a new dimension with ? evel liaison committee. Act- 
the disappearance of Grivas. in = 15 suc b» both Clendes and 

The Greek Government attitude 1Us opposite number Rauf 

has been ambivalent and at best Denktash have performed valu- ^ bases which have nearly 
it could be considered neutral, able work in keeping the crisis g t 00O Army and Royal Air Force 
There is nothing to exclude a boil. But a new mitia-- personne ] and which occupy 

measure of collusion, perhaps at tive is needed to get round the 3 per cent 0 f the island’s 

a low level with the Greek mili- present deadlock. The Turkish territory. For the. moment he 
tary, over Grivas’ vanishing act constitutional proposals in appe ars content to reap the 
To support this, observers point effect call "or a federal system: economic benefits. But sooner 
to the absence of any condem- there would be separate local or i ater the issue is likely to be 
nation of Grivas, even though administration, separate police, ra j sed and the possibility of 
he has been reported as form- courts and education for both » d oing a Mintoff ” cannot be 
mg armed- bands in Cyprus. So communities which would be excluded. Nor can the existence 
long as Athens, adopts this atti- guaranteed by the respective 0 f the bases be wholly dis- 
tude the position of Archbishop mainland forces. The Greeks sociated ' from the inter- 
M akari os is weakened. reject the idea of external communal situation. In fact, 

Grivas himself must be re- guarantees and argue that given their strategic importance 
garded as the joker in the. com- duplication of services would be ^ the Eastern Mediterranean, 
plex pack that makes up the costly, divisive and undermine they offer one further reason 
Cyprus problem. The Arch- the concept of a unitary State. why so many people are 
bishop has played his own cards There is no doubt that with interested in the future of this 
astutely and has avoided any the advent of the Government enchanting island. 





lifting potatoes near Morphon. 


340 days of Cyprus sunshine 

produce more than a good tan. 

It produces some of the juiciest citrus fruit 
(oranges, lemons, grapefruit) in the Mediterranean. 

And some of the sweetest melons, strawberries and grapes. 

From those grapes come our world famous wines 
(even the ancient poets used to sing about them). And our 
enormously popular Cyprus sherries (there are over 100 
different brands on sale in England alone). Cyprus is also 
ideal for growing new potatoes and carrots 
(it’s all because of the red soil, rich in minerals). 

But we don't just grow things! We also 
manufacture and export some superb products. Like shoes, 
high quality clothing and- our celebrated leatherwork. 

We're very proud of our 340 days of sunshine a year. 

But we produce a lot more than happy holidaymakers. 

For further information write to the Cyprus Trade Centre, 

213 Regent Street, London W.l. or phone 01-734 4791/2. 

<VPWD 

thepeifectisland 



IN LONDON 


The 


BANK OF 
CYPRUS 


The London based clearing house for the most up-to-date, 
accurate information on Cyprus, operating through a network 
of 20 branches, strategically situated throughout the island. 

. We offer, as the largest financial institution in Cyprus, a com- 
plete banking and financial service covering mortgages, 
insurance, etc. 

If you have a commercial interest in Cyprus, do please contact 
us at 01-580 3557, and we will be happy to place all the facts 
and figures in our possession at your -disposal. You will 
appreciate the advantage of finding the solution to all 
problems covering a distant and complex market, here in 
London. 

BANK OF CYPRUS (LONDON) LIMITED 
23/24 MARGARET STREET, LONDON, WIN 8DB 
Telephone 01-580 3557 

BANK OF CYPRUS LTD., 86/90 Pfcaneromeni Street, Nicosia, Cyprus. Telephone : 61064 
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Tollwf 


—so why not come 

and talk to us ? 


WE HAVE FUNDS 
AVAILABLE TO ASSIST YOU 
FOR 

PROPERTY DEVELOPMENT 
MORTGAGES 
SHORT TERM FINANCE 
BRIDGING LOANS 


all at favourable and 
competitive rates 


CYPRUS FINANCE 
CORPORATION 
(LONDON) LTD 


23/24 MARGARET STREET 
LONDON. WIN SDB. Tel: 01-580 3557 


The Corporation is a wholly owned 
subsidiary of Bank of Cyprus (London) Ltd. 


CYPRUS n 

Economy 


remains 


but management is 



By ROBERT GRAHAM 


:l’R 1 




HANDLES 


■ I'p 


In spite of the delicate and 
sometimes tense political situa- 
tion, the island's economy has 
remained remarkably buoyant, 
in particular, the relative calm 
of the past three years has 
witnessed a period, of excep- 
tional growth and very real 
achievement. 'The ann ual 
growth rate has averaged nearly 
8 and 9 per cent, well above 
original estimates. 

Indeed, at first glance the 
picture seems rosy enough. Per 
capita GNP has risen from £170 
in 1960 to £355 in 1970 (and 
will probably . reach £377 this 
year); the balance of payments 
has managed to achieve a small 
but increasing surplus each year 
in the face of a widening trade 
deficit; foreign reserves have 
now risen to £112m. (as of 
September) enough to cover 
nearly 14 months’ imports; 
tourism is beginning to reach 
take-off point with over 160,000 
visitors expected by the end of 
the year; and finally, growth has 
been occurred under conditions 
of full employment and without 
undue inflation. 

■' Yet the picture does not end 
here. When talking about the 
economy of Cyprus this effec- 
tively means the activities of 
the Greek Cypriot community 
who are responsible for over 90 
per cent of the island's busi- 
ness. All the vital sectors are 
in Greek Cypriot hands and the 
boom of the past three years 
has been generated by them— 
and they have been the prime 
beneficiaries. 



MINERALS 
FOR EXPORT 


★ Perlite, raw, crushed and expanded 

it Bentonite, raw, ground, natural and activated 

★ Gypsum rock 
it Plaster 

it Whiting (Super White) 

★ Silica (Super White) 


HIGH GRADE MATERIALS 
ORIGINATING CYPRUS and 
MILOS GREEK ISLAND 


Fine grinding in our modern 
grinding plant at Larnaca 


All enquiries to 
PELETICO LTD., 
P.O. Box 1326, 
Nicosia, CYPRUS 


Uncertain factors 



period considerable attention 
has been paid to infrastructure 
improvements. The .work car- 
ried out should enable a better 
utilisation of existing resources 
in the coming years. Indeed be- 
cause Cyprus has few natural 
resources future expansion will 
depend much on this aspect 
Agriculture is likely to remain 
the most important single sector 
of the economy for the foresee- 
able future. In. 1970 produc- 
tion was worth £32.8m. which 
was nearly 18 per cent, of the 
GDP. With new investments and 
improved production methods, 
its share of the GDP should in- 
crease marginally in : the new 
plan. Provisional estimates sug- 
gest agricultural production will 
reach £5 6m. by 1976. This is 
based on the assumption that 
small holdings will be merged 
into cooperatives, the tradi- 
tional rotation system of cereal- 
faUow-cereal (which leaves 


dne to free convertibility with 
‘geriing and the large number 
of Cypriote in London. The size 
of such umdentified f unds last 
. year was .in the order of £4m. 

The Government knows that 
it cannot count -on funds 
to keep flowing in nor is it will- 
ing to accept, at least emotion-' 
ally, that the current account be 
bolstered by foreign military 
expenditures.,. Tourism is seen 
as the principal meads of lessen- 
ing this dependence: But. tourist 
earnings are still . small. They 
were £Sm. in 1970 and. should 
reach film, this year. Ideally 
the Government would like to 


see tourist earnings in * •; *■; 
region of £30nu -by 197 6-\.; 
equivalent of foreign mil 1 
expenditure.. . : j - 

Although the developmea ..- 
tourism offers grounds 
optimism, one must cone .. 
any analysis of the econom- 1 ' 1 ., 
a. note of caution. The is';; - 
does seem set for a fuf,. f ~ 
period of rapid expansion. . 
there are so many impoi-* 
ables surrounding the poll'' „ 
situation that it will rec*-' . 
more than a degree of good' : ~ ' 
tune if the economy can 
tinueto remain relatively . -C... 
lated from it and resilient. . : 


v4 


\ • - 
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- per cent of the land fallow 
annually) will be curbed and 
new . water sources being 
tapped. 


if 


In addition 
stressed that 
health of the 


it 

the 
economy 


Import initiative 

The other sector to increase 
its share substantially -of the 
GDP will be manufacturing. It 
is estimated that it vrili inefease 
its share from 11.7 per cent 
to 14.6 per cent This rise 

couM be more dramatic 
Cypriot businessmen begin 
turn their attention away fpom 
property speculation. In view 
of the widening trade gap, pres- 
sure is mounting fot more 

„ _ . initiative to establish import 

Loading citrus fruit and carrots at Famagusta. substitutes and to promotein- 
must be dustries on a scale large 

apparent budget deficits (£2. 5m. in severe strains on the tight enough to provide export 

rests jggg and.f0.8m. in 1970). The labour market Unemployment capacity. 


to 


upon a number of uncertain growth target of 6.8 per cent which was 6,990 or 3 per cent In 1970 exports were worth 

factors. The island has a dea- ^ ^h e second Five-Year Plan, in 1961 was down to 2310 or £42m. while imports were £8 6 hl 

perate water shortage, which ^957 t0 ig7i t w a s clearly an 1 per cent in 1970. Admittedly During the first half of this 

makes the ^ key agricultural underestimate. these figures refer to registered year, although exports increased 

sector very vulnerable. Exports 


. ^ Government caution can also ^employed and do not include at a faster rate (12.1 per cent) 

cover under half the imports . . . . .. the number of under employed and stood at £47.3 ul, the gap 

and the payments surplus has “ank Txertstteht ron- or the unemployed Turkish could well widen further be- 

been due to an inflow of private "X bSSnTsystem. Cypriots. Nevertheless the cause the milling industry is in 

funds and foreign military jggg the liquidity ratio of labour situation is an important decline. Minerals, principally 

^ba^hSb«Tal™per factor m det^mung future copper ore ra d a*4os, have 
bases and support * g j une this year jj. ^ad velopment The population of provided between one-third and 

645,000 is only incre asing at two-thirds of export. Exhaustion 


the British bases and support 
for the Turkish community 


t T T , v touched 33 per cent with total two-onros of export. Exhaustion 

^iS^o^ese'sourc^cajTbe bank de P osits of and l-S per cent.^ per ^nnm^anfl of reserves means that earnings 


deposits 


emigration from th is source could be cut 
to as little as one-eighth of toted 
exports: a loss which will be 

New budget ba ^J Q aak ° up - _ . , 

& Cyprus trade position is also 

The Government is currently threatened by the entry of the 
preparing a new Budget and U-K. into the Common Market 


The Bank 


that offers you 



ne liner or inese sources can oe - ■ the liauiditv ratio is “ ere “ still an emigrat 

counted on. The heavy depen- V?® rate of over 2,000 annually, 

dence on imports also lays the 

island open to imported infla- ® ve ^ cen ^ 

tion. Fnally the increase in 
tourism, upon which the P er ^ 

Government now sets so much [jL e rt G d^ P DroDertv 

SnSal^hi^iesf^co^ence 5 The same caution is evident working on a new five-year plan. The UJL absorbs 76 percent. 
deSeSs udm continued-^and another aspect: in the 1972 to 1976. While it seems of Cyprus exports and Cyprus 
improved — stability on the authorities' attitude to Cyprus’s that the brakes will be let off may well find that the Com 
island in particular and the potential role in the Middle a little further, the authorities munity may find itself unable to 
Middle East as a whole East and the development of have yet to decide on the opti- concede all the concessions now 

The authorities are aware of tourism. There is little doubt mum rate of growth. During being sought in negotiations for 
these problems. In fact it is ^“t tourism could have been the 1967-70 period gross invest- associate membership, 
tempting to sav that they are developed more rapidly if the ment in fixed capital was £190 m. The weakness of Cyprus* trad- 

almosttoo aware because Gov- Government had let a number while it- is likely that a further ing position is protected to a 
ernment action in the economic of outside interests have it £61m. sterling will have been large extent by receipts of in- 
field has been characterised bv their wa y: but they have been invested by the end of 1971. visibles. These have grown 
excessive caution. For instance, au^ous t0 cushion the impact Initially it has been suggested from £39.8m. in 1967 to £59.9m. 

have been steadily of tourism on the island as a that some £366 m. be invested in 1970. The most important 
whole. Equally there is a feel- during the next five-year period, item here is £30m. coming 
ing in Government circles that which assumes a growth rate of from “ foreign military expen- 
the island is just not ready to over 7 per cent However, the ddture.” This refers to the 
play the role of a regional eventual figure could be closer sums spent by the British on 
centre, for company head- to 8 per cent. their bases, the mainland Turks 

quarters, for conferences, for Unofficial and tentative esti- in support of the Turkish com- 

„ o assembly plants, etc., which mates of investment during the munity and UN forces expendi- 

and has sought to avoid or mini- w ° u | d ^ ke .*° *“■ Arch- new plan suggest that the ture. The largest sum is 

bishop Makari os himself dislikes biggest rises will be in the indus- British .expenditure resulting 
the idea of too much foreign trial sector (which includes from the use of the sovereign 
capital flooding into the island, manufacturing, electricity, gas base areas (roughly £l8m.) and 
On balance it seems that this and water). Approximately the next most important is 
caution has not been without £12 4m. will be invested against Ankara’s support (in the region 
its dividends. Prices have risen £79m. There will also be sub- of £9m.). In spite of this there 
on average around 2.5 per cent stantial increase in funds for is a small deficit on current 
a year over the past three years, housing and Government build- account, which is balanced by. 
with an acceleration this year ings (£120m. against £85m.). inflows of capital. Betweeen 
to 3.5 per cent If the economy These figures apply only to 1967 and 1970 net capital move- 
had been expanded much faster domestic fixed capital — as does meats jumped from £3. 6m. to 
during this time there would the £366m. figure. £14.6m. The nature of 'these 

have been greater inflation and During tiie 1967-1971 plan funds is not always identifiable 


reserves 
built up, almost doubting in 
five years. They are being kept 
against a rainy day.” The 
total external debt only stands 
at £15m. At the same time the 
development programme itself 
has set itself modest targets 


security plus 
personal service! 



Lombard Banking 
(Cyprus) Limited 


A subsidiary of Lombard North Central Limited, 
which is a member of the National Westminster Bank Group, 
with Share Capital and Reserves exceeding £329 million. 


NICOSIA: P.O. Box 1 661, MItsis Building, 
Metaxas Square. Tel: 74333 (3 lines) 

LIMASSOL: P.O. Box 464, Cotsapas Building, 
Archbishop Kyprianos Street. Tel: 41 69 

FAMAGUSTA: P.O. Box 385, 

29 Evagoras Ave. Tel: 65570 
LARNACA: P.O. Box 343, 44-45 Athinon Street 
Kimonos Squara Tel: 3784 



Linking trimmings on blouses at Trikoza Knitting Industries Ltd., Nicosia. 
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Amiandos, Cyprus 


Over 30 years experience in the production of . 
Chrysotfle Asbestos Fibres for the 
Asbestos Cement Industry [ 


■ar 


Sole Agents: Cyprus Asbestos Limited 

C TO/T T ahJah Pna4 XSToot TliiimsoV 


72 6 , London Road, West Thurrock, Grays.' 
Essex R-M.16 1LS Purfleet 5544 


J & C 


GROUP OF COMPANIES 

1 * C (HOLDINGS) LTD — INVESTMENTS 

Subsidiary Companies 
MOTOVIA LTD.— Importers & Distributors ^ 
JEVTRO LTD.— ^Manufacturers Teady made dc 
J. & C. ESTATES— Real property 

Associate Companies 
SANTAROZA NAVIGATION— Shipowners 
NAFTA PETROLEUM CO.— Oil 
MARLEN ESTATES CO.— Tourist development 
wish to co-operate ou tourist projects 


Ki— - c 

■P2-.U 
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Would 

hotels ... , 

Would wish to associate with manufactures of i\ 

ready made clothes \ : 

Address: P.O. Box 1654 Nicosia, Cyprus. V 

Telephone 7202 L 72439. f 

Telex MOTOVIA 2259. 




DON’T MISS AGAIN * 
INVEST IN SUNSHINE CYPRUS NOt 


Buy a HOLIDAY APARTMENT on FAMAGUSTA BEACH 


SIT BACK while we look after jrour investment 
Receive a HANDSOME INCOME 

And see your property APPRECIATE RAPIDLY in value 

Z.7 SlSS,” M yan “ p '™ n “ d«v»K.pm«n .*'=£^§1 

VS 

GEORGE D. LORDOS & SONS LT[ 

A Company within the Lordos Group of Companies 
2t » Matsis Str^ P.O. Box 187, Famagusta 


DE 


'll 17 -—ony 


garc 



LEDRA PALA 


p' an " Tele* 


Nicosia 

□ 


. miramare 

Limassol Bea 


6.V. VflSSILIQU , irnri 



P'RST Cl 

■^s^cra 

Medina! 


Consultants, 

Investment advisors b ^ 

r; -vi? kvrei 



Mitsis Bldg. MakdriosUn; Ave, Telex 22 W&-T« 1 . 45 | r '‘Hi 

P.O.Box ^>98 - N« 46 h r 
- 

AP AI S 


CYPRUS HOLIDAYS AND INVESTMENTS 
BEACH FLATS . VILLAS CO J&tAL LANS) 
BUILDING plot; 

Mease write to:-'. 



E5PERIA ESTATES jLjb. 

P.O. Box l26, Famasusta» Cypra#f r 
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'eeping the tourist 
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JRTHUR SANDLES 



, ' narch of Cyprus into lie 
, l world of tourism is 
" with mixed feelings on 
nd itself. In neither the 
< ment . offices of Nicosia 
sleepy coffee houses of 
“* vincial villages is there 
:e ease about the tiger 
: Cyprus “ay now have hy 
• . . With its fine beaches, 

- 2 I mountains, excellent 
Vnd a general mood of 
e, Cyprus" is a natural 
.*• destination. - -But aK 
attracting the holiday- 
is profitable and gener- 
'anployinent, " there are 
jrtages. The tall hotels 

Uermctft 


f f v '" ' • 

.Vi. 
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iaagusta bide the beach 
road, and proud locals 
eer their guests away 
the scene. “It stands 
they tell you. “An ex- 
af what we must not do 
■future.” 

Famagusta is a consider- 
aasanter place than some - 
Spanish or Caribbean 
•parts, and it is arguable 
rery tourist area needs 
Beach. Certainly the 
growth of this resort- 
.ght the Cypriots a sharp 


os is therefore embark- 
1 a policy of planned 
Q development which so 
' ws signs' of a successful 
1 least Under the rule of 
flchael Colocassides, a 
il businessman whose 
fortune is based on 
ing Fords into the island, 
prus Tourism Organisa- 
. flexing its muscles, in 
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Kyrenia Harbour. 


Ruins of Bellapais Abbey near Kyrenia. 


affecting : hotel building have This is not to say that hotel 


’ 1 f being less than a year been tightened up -considerably, development in Cyprus over the 


a full-blooded operation. 
" ear the hotels of Cyprus 
: graded and subject to 
* inspection. Already 
rs are. kicking slightly at 
-plications of this scheme 
. e grading work is now 
. ud the lists will be avail- 
> the public in the new 


J &C 


he same time the rules 


Although a general free for all 
remains on the Famagusta 
beach front elsewhere the 
island . is zoned. The Govern- 
ment has cracked down heavily 
on anything remotely smelling 
of “high-rise” in most areas. 
Even the Nicosia Hilton is a 
relatively squat affair called 
affectionately “ our baby 
Hilton ’’ by the Cypriots. 


OUP OF COM- 





■ haven of sanlfy invilla boom! 


jrfta bulldozer dedmaSon of Spam 
'taJy. tbs devefoous haw learnt 
m. Hera In Cyprus, near historic 
•’ {&■ the Coral Bay Estate- an. 

"siva vWa datfetopment In secluded 
__jnd hogghig.aii unspoilt shoreline, 
(foty beautiful and within the sterling 


area. No doltarpramiunt. No Cqntal Gains 
Tax. No tanguam problems... Todays 
fiday - file' 


ideal holiday - hideaway - tomorrow'; 
raCnmiBOt home.' Price? ±150 down 


:mrs 

l£2Z 


a month) or £2,800 cash. Cyprus is a 
sound investment -just 4 hours away by 
daNyTridactieL for full detaBs contact— 




s<8& 

PA T.lvrKR amiiPAJRKEri (ov^^as) 


._^teredSnhreyora&EstateAgents,63GrosvenorSt,LondonW1.0I-4M4S0l 



Situated on the golden sands beach. 
Four star hotel. 70 bedrooms with 
radio, telephone, air conditioning, bal- 
cony. Three bars. Spacious lounges. 
Private beach . Pool on the roof. 


>T<L TfcOIAN 


0ON T MISS & 
IN SUNSHINE 


iGUSTA 
Cyprus 


P.O. Box IIS. 
Famagusta. 

Cable address: “ Troian 
Telex 2480 


fit 

V - 



DE LUXE 


ated on the famous Golden Sands beach with superb 
- : Vmg. All rooms with balcony and sea view. Heated sea 
D LORD® •’sr pool, sauna bath, roof garden, taverna & tennis court. 

.lables, “Gredan”— Telex 2480 — Tel. 63191/2/3 

» . : ‘ ‘ ' ‘ FAMAGUSTA — CYPRUS 



HARRY’S HOTEL 


on a hffl in a quiet spot, and is only 5 minutes waft *5? 
Golden Sands" beach, which is Wy eomoped w'* ^ 

that offers yon every comfort and ensured an unforgettable tutelar. 

•Bed and BrcaWast J 02 Per person. d.w.- 

1 , TBJPT 01 £MUS STREET, 

TELE B3720 ■ 

— FAMAG USTA— CYPRli S 1 ■ 


next few years will not be con- 
siderable. Mr. Colocassides 
talks of 400,000 tourists or more 
coming to the island by the mid- 
seventies. This will mean 
doubling the present 13,000 
beds in Cyprus (about 10-11,000 
. of them being to an acceptable 
international standard). To 
encourage this building the 
Government has the usual net- 
work of loans and tax holidays. 

Already there are some quite 
big developments. Trust Houses 
Forte recently . opened its 
Apollonia Beach Hotel at 
Limassol and THF is also 
associated with BEA in the 
massive Golden Sands project, 
which is .Government-sponsored 
and will eventually be able to 
take 1,000 guests. Hallway 
Hotels will run a large inter- 
national hotel being built by 
British contractors. This pro- 
ject and that at Golden Sands 
are comprehensive leisure com- 
plexes with an abundance of 
pools, restaurants, night dubs 
and shops. 

At the moment it looks as 
if filling these beds is not going 
to be difficult Getting a seat 
on an aircraft into or out of 
Cyprus these days (Cyprus Air- 
ways and BEA both fly Tridents 
there) is not the easiest of tasks 
as I have found to my own 
cost recently, and the competi- 
tion for beds among tour 
operators is severe. The Ameri- 
can travel business is showing 
interest in the island and 
Nicosia airport recently had the 
pleasure of receiving its first 
stretched DOS jet-load of 
American package tourists, 
nearly 300 of them, in one go. 

Cyprus has a split view about 
these package visitors. It is 
seen as an inevitable feature 
of modern travel life, but the 
islanders have no intention of 
following Majorca down the 
road to concrete blocks, £10 
week-ends and tea-bars. There 
is a determination to keep the 
price of holidays in the island 
high enough to make it an 
up-market offering but not so 
high that it deters custom. At 
the moment two weeks on the 
island costs upwards of £80. 
with the bulk of the custom a 
little over £100. The average 
British holidaymaker spends 
about £50 (basic) on a holiday 


1 HAROTKL ‘ 


“FOUR LANTERNS 

HOTEL 


FIRST cu^^lari^ca-cypRUS 
Bar-Res raurant-tjjLfetena, Ballroom-Lift 

r61y situated by-the blue Mediterranean Telex 2491 


The Cypriots look with respect 
at the way in which Portugal 
has “managed” its tourism in 
spite of living cheek by jowl 
with Spain. 

The past year has seen a vast 
increase in the .number of 
visitors from Germany as 
Turopa and Neckerman take 
an interest Up to end-August 
this year there had been 6.0Q0 
German visitors compared with 
under 2,000 in the previous 
year. Next year the total looks 
like being 14,000. British 
custom, too, is surging, with 
a 24 per cent rise in the first 
eight months of this year to 
54,454. The island should have 
140,000 long-stay tourists (un- 
like some destinations, Cyprus 
does not count transit and 
short-trip visitors). 


Hotel workers 


According to Mr. Colocas- 
sides, Cyprus can afford to be 
careful in controlling the boom. 
“This is a prosperous island. 
We do not need to fight desper- 
ately for tourists. We ' want 
people to come but we will 
make sure that tourism 
develops properly here.” The 
Cypriots are particularly con- 
cerned, for example, that a 
rush of hotel building should 
not force up land prices and 
building costs to such an extent 
that life for the locals becomes 
intolerable. Similarly the 
labour market is not sufficiently 
well filled to supply a sudden 
boom in the demand for hotel 
workers. 

But everything is not in 
Cyprus’ favour, of course. There 
are times when the sand-bagged 
emplacements of the bronzed 
United Nations peace-keeping 
forces remind the visitor of 
Northern Ireland in the sun. 
The people axe delightfully 
friendly and helpful (but the 
“ everyone speaks English ” 
idea is a myth, particularly out- 
side the big towns) but the 
military presence is a reminder 
of Cyprus’ unsolved community 
problems. Tourists might find 
the islands odd time zone diffi- 
cult to deal with. It gets dark 
around five o’clock and the best 
part of the day is reserved for 
early risers — I went riding in 
the hills one day pre-breakfast 
and the temperature was around 


70. Switching to central 
Europe time — probably unthink- 
able to the giant, farm lobby— 
would ease the situation. 

It is also irritating that 
Cyprus is one of the few coun- 
tries in the tourist word to-day 
which actually enforces its driv- 
ing licence laws. A British or 
American licence is not valid in 
Cyprus and there is some form 
filling, picture taking and a 50p 
charge to get a local one be- 
fore you can drive your rented 
car. 

But the big problem for 
Cyprus is competition. Through- 
out the Mediterranean the 
battle for tourists grows 'fiercer 
every day. Greece is spending 
large amounts of promotional 
rash on its tourism and is pay- 
ing a lot of attention to the 
hotel developments needed to 
back up the campaign. Turkey, 
whose mountains are dearly 
visible from the Cyprus high 
points, has scarcely scratbhed 
the tourism surface and shows 
every Intention of getting in on 
the travel act. Tunisia, Mox- 
rocco and Israel are all relative 
newcomers to the tourism busi- 
ness but see in it a useful 
foreign currency potential. Add 
to tius the already sophisticated 
tourist areas of Portugal, Spain, 
France, Italy, and Yugoslavia 
and it is dear that Cyprus is 
now operating in the big league. 

However, the advantages of 
Cyprus are considerable. Being 
already commercially developed 
she already possesses the roads, 
power facilities and restaurant/ 
night dub infra-structure which 
are absent in other places. Even 
water supplies, always a prob- 
lem on the island, are being 
better organised. 

The other big plus for Cyprus 
is sophistication and shopping 
freedom In a relatively under- 
developed part of the world. 
It has been able to capitalise 
on the fact that once you leave 
Cyprus and head East you have 
to go for a long way before 
yon reach anywhere with Euro- 
pean-style shopping facilities 
that there are in Nicosia. While 
Europeans head for the beaches 
the Israelis and Lebanese head 
straight for the cities. It is 
also a useful linking place for 
anyone who wishes to visit 
Israel and an Arab country on 
the same tour. 

Given continued community 
stability there seems no reason 
why Cyprus should not achieve 
its objectives in the field of 
tourism. The cool mountains of 
Troodos and the beaches of 
Famagusta, the night life of 
Nicosia and the extraordinarily 
extensive Greek remains of 
Salamis will stimulate the 
traffic. And the concrete teeth 
of Famagusta beach biting into 
the blue Mediterranean sky win 
continue as a warning to all -of 
what could happen in other 
areas if mistakes are made. 



HOUSES FOR SALE 


. NEAR KYRENIA 


^ including 

'^ € ri ^ ' AMBELIA VILLAGE 
BELLAPAIS 


hr** 


^ Jdright Frank & Rutley 

“ . *•■ ^RANOVER SQUARE. LONDON .W1R 0AH 


.#.*■ 


a -toNOVER SQUARE, LONDON .’ 

me 01-629 8171 • • ■ Telex 265384 






Making pots near Famagusta. 


BEllAPAIS VIIUS CYPRUS 



Thirty villas will soon stand out on a 
group by themselves on one of Cyprus’ 
most scenic slopes at Bellapais. At 
their feet stretches the charming beauty 
of Kyrenia. 



Developsrs : KERMIA CO. LTD 

P.O.Box 4510, Nicosia - Cyprus 
Retained Agents m U.K. 

HILUER PARKER 

May & Rowden 

77 Grosvenor St. London W1A2BT 
Tel. 01-629 7666 


They’re having lovely 

English summer days 

inGprusiHM 


The sizzling heights of the 
Cyprus s umme r are passed. 

Now it is merely warm and balmy. 

Perfect for sunbathing. 

A dream for sw imming . (The 
Med around Cyprus is wanner 
than anywhere else.) 

And ideal for sightseeing. 

And what sights to see! 

No island offers so much : Roman 
amphitheatres, Greek temples, 
or die hundreds of churches and 
monasteries that date back to the 
middle ages. All nestling, at this 
moment, beneath an English 
summer sky. 

Then there's the food. (Which 
you can eat, of course, al fresco !) 

And the fantastic scenery: 
mountains, and forests as . 
well as miles of the Med’s most 
beautiful beaches. 

Seeing it all is easy. Hire-cars 
are cheap and roads are good. 

You can get to this paradise 
in 4 hours. By Cyprus Airways 
Tridents. 

How about a few nice summer 
days in November then? 

Fill in the coupon for more 
information. 


Cyprus 


Issued in conjunction with 
the Cyprus Tourism Orga ni sa t ion. 


r Cyprus Tourist Centre, 213 Regent Street, J 

| London Wl. Tel: 01-734 9822 124 hour service) I 
{ or 01-734 2593. j 

| Please send me details of holidays in Cyprus, | 


I 


Nam e . 


Address- 


I 


F-T.l. 
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<ypwi> 


the perfect island 


Exchange Travel 


No,l for 


<yprh> 


in partnership with 


We’ve Britain’s biggest brochure for holidays in 
Cyprus -the friendly, English-speaMng Mediterr- 
anean sun trap! 40 foil-colour pages of all- 
inclusive holidays in hotels, plus self-catering 
holidays In modem, self-contained apartments. 
Get your copy, and start planning the holiday 
ofa lifetime* now! 


Brochures, (and separate specialist brochures 
for holidays in Malta and Gibraltar & Morocco) 
from your local AJSTA Travel Agent, BEA 
Office, or from 


ExdianneTravel 

Holidays limited 


Sterling Home, 19 Holbom, London EC1 iA 
Telephone: 01-242 730B 
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CYPRUS 


Stands for top quality 

POTATOES 

and 

CARROTS 


CYPRUS POTATO MARKETING 
BOARD 


CYPRUS CARROT MARKETING 
BOARD 


P.O.BOX 2029 NICOSIA 
Telex 2276 

Telegrams (C.P.M.B.): * PATATA’ 
(C.C.M.B.): ‘CAROTA’ 


G. KALUS (Manufacturers) LTD . 

MANUFACTURERS OF GENTS WEAR 



RANGE OF PRODUCTS: 


SHIRTS 

TROUSERS 

JACKETS 

SUITS 

RAINCOATS 

PYJAMAS 


For further Information please contact: 

G. KALUS (Manufacturers) LTD . 

P.O. BOX 1750 — NICOSIA, CYPRUS 
Tel: 32273 (5 lines) Telex: 2442 JET 


T o all manufacturers of industrial, transportation, 
construction, mining and general engineering products, 
wishing to market new products or expand sales of existing ones 
in the Middle East and Africa 


UNITRADE 

INTERNATIONAL MARKETING & TECHNICAL SERVICES LTD. 


P.O. Box 1390 ( Nicosia, Cyprus 
Telex: 2255 Cables: “UNITRADE" 


based at the centrally located Island of Cyprus and staffed by a 
multi-national and polyglot personnel offers the following unique 
services: — 


— Sales Promotion Campaigns 

—Sets up and runs marketing and distribution networks 
— Market Surveys 
— Stocking and free port facilities 
— Competent after-sales service 
— Facilities for triangular or clearing payments deals 


I N VESTCO N S U LT 

Economic and Technical Consultants Ltd. 

P.O. Box 1390, Nicosia, CYPRUS 
Cable address: IN VESTCO, Telex No. ZZ55 


having It its draper** I aailiflad ami axperfenced soft, and- international 
uioeiitas. offers the following services for any coanoy in the Esteem 


ing services for any country 

Mediterranean. Middle East and Northern Africa: 

iga Commercial and technical feasibility studies for a wide range of 
projects i.e, industrial, tourist. Infrastructural, Irrigation, 
desalination and agricultural development. 

•gi Project evaluation planning, promotion and Rnandns where 
appropriate. 

a, Economic and Investment advisory services., 
ifi Market surveys. 

.}■ Development and implementation of marketing and distribution 
networks. 

UK ASSOCIATES: INVESTECO 


47. Victoria Street, London. S.W.1 Tel. 799-7451. Telex. 919567 


CATSELLIS DOME HOTEL 

Kyrenia, Cyprus 


By tradition the best hotel on this most beautiful island. Open 
all the year round. 20 miles from Nicosia airport. 

175 rooms, ali with private bathroom. Telephone in every room. 
Slumberland beds. Comfortable lounges. Restaurant overlook- 
ing the sea. Elevators. Bridge room. Central heating and air 
conditioning. Swimming pool. 


Under the same management In Kyrenia — The Sea View Hotel 
In Nicosia— The Cat%etlis Hill Hotel 



TEXTILES MANUFACTURING 
GO. LTD. 

The only textile mill in Cyprus. 
Towels & towelling 
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CYPRUS IV 

Brussels talks will 


set pace for exports 


By a Correspondent 


Exports from Cyprus are 
dominated by agricultural pro- 
ducts which account for 58 per 
cent, of the total In the five 
years from 1066 to 1970 agri- 
cultural exports Increased by 
64 per cent from £14m. to £23m. 

Citrus ’ frails, spring crop 
potatoes and carrots, carobs and 
wine and table grapes domi- 
nated farm exports, represent- 
ing 85 per cent of tbe sector’s 
total. Citrus exports brought in 
£7.2 m. potatoes £6.5m. and wine 
and grapes £4. 9m., 

The UJC is the major im- 
porter of these products, taking 
90 per cent of the potatoes and 
carrots. 

Main vine products exported 
to the U.K. are wines of which 
the UK. absorbs 76 per cent, of 
total Cyprus exports (with 
Cyprus being the third largest 
supplier of wines to the U.K. 
after France and Spain), and 
grapes, of which the U.K 
absorbs S5 per cent of total 
Cyprus exports. The U.K also 
accounts for 38 per cent of the 
exports of citrus fruits. 

Assuming that in the forth- 
coming negotiations with the 
eec, Cyprus is able to obtain Harvesting grapes for export to Britain, 
appropriate terms, it is expected 
that exports to the U.K will 

further expand. This is based products was meeting with diffi- of suitanas will be sent to that 
on the fact that the agricultural culties, found an outlet in East market next year, 
commodities which have experi- Europe. Moreover, a market Potatoes is another crop 
enced the highest rate of growth for certain manufactured goods which Cyprus is trying to 
during the period 1966 to 1970 was also found in East Europe, establish in the West German 
(vine products, which are The Cyprus Government has ^ Germany imports 

mainly wines and fresh grapes, sponsored advertising cam- lar « e . quantities of early pota- 
9 per cent., and citrus 3 per paigns in prospective markets, toes it is believed that Cyprus 
cent), have good prospects, participated in trade fairs and ^as a fa 11 " chance of getting a 
Moreover, a new group of agri- exhibitions, and sent several foothold there, assuming, of 
cultural items which has great trade delegations abroad to course, that the yellow-flesh 
prospects in the UK market— study on the spot ways and Potatoes preferred by German 
and all other European markets means of promoting exports, consumers can be produced in 
— is that of off-season fruit and Foreign businessmen have also GyP 1-115 - Prel imin ary work has 
vegetables. The potential of been invited to the Island to been done on experimental cul- 
Cyprus in the production of see for themselves the advan- Nation of this type of potato 
these commodities has not yet tages of trading with Cyprus “ d . tests made of their cook ' 
been realised to any great Tlliim 'Zu***-. lng and tastm ^ qualities in 

These promotional activities Germany. As from next year 
have borne results; total domes- may be possible for Cyprus 



extent. 


tic exports jumped up from 


rr “ v “■*”««* ju*i**«r«* uy mini to send small quantities of 

Trade agreements £27.2 m. in 1966 to £39.2 m. in early. yellow-flesh potatoes into 


Meanwhile, following her i or -^ P er ceQ t* within a German market 


policy of diversifying her ex 
ports, Cyprus has. since 1961, 


period of five years) and new 
markets other than the tradi- 


concluded seven bilateral trade ones ar e absorbing in- 

and payments agreements of a creasing quantities - of citrus 


Rising deficit 


A perennial problem facing 

clearing " type with East Euro- products and manufactured Cyprus is the continuing rise 
pean countries. Up. to the time soods. i in the trade deficit Last year 

of these agreements, trade be- A planned course of action rt reached £53m. (Imports 
tween Cyprus and East Europe 'by the Government to make a £98m-, exports £45m., includ- 
was on a very small scale and break-through into the West ing re-exports). The situation 
was carried out in terms of German market was in- so far this year does not show 
barter between Cypriot business- augurated last July when ary sign of significant im- 
men and the national trade Cypriot exporters of sultana provement. Imports during the 
organisations in those countries, seedless grapes , had, under first eight months of 1971 
With tbe signing of the agree- Government co-ordination, each reached £70.4m., while exports 
ments, this trade has been put agreed to send certain quanta- totalled only £34m., revealing 
on an official basis, and has ex- ties of sultanas to Germany, a deficit of £36.4m. (The deficit 
panded substantial Some pro- The results of this year's is met by invisible receipts, 
ducts, such as raisins and grape attempt to break into the Ger- mainly from spendings by 
alcohol, whose sales in the more man market have been en- foreign troops in the Island, 
traditional markets for Cyprus couraging and larger quantities and tourism.) 


The Government is making 
efforts to narrow the gap by 
trying to boost exports, and by 
encouraging the establishment 
of local industries to produce 
substitutes for imported items. 

The export of such locally 
manufactured items as shoes 
and ready made clothes is also 
increasing. A delegation from 
Zambia was in the island this 
month, in a bid by Cyprus to 
enter this African market. 

But the future of the Cyprus 
export trade will depend to a 
high degree on the terms to be 
negotiated in Brussels in the 
next few months. The Council 
of Ministers of the EEC, meet- 
ing in December, is expected to 
authorise the Commission of the 
Community to open formal 
negotiations with Cyprus early 
in the new year, to discuss the 
signing of an agreement lead- 
ing to the island's association 
with The Six. 

The outcome of these talks 
will indicate whether the 
Island's agricultural products 
will be able to enjoy tariff con- 
cessions for entry into the EEC 
countries similar to those en- 
joyed at present under the 
Commonwealth preferential 
treatment for entry to Britain. 

It may . also determine 
whether Cyprus will remain in 
the free world, or whether it 
will join the bandwagon of 
Russia, now seeking to increase 
its influence in the Mediterra- 
nean. 


Ambitious plan to make 
island key travel centre 


By a Correspondent 



Although a small island, 
Cyprus has been a key com- 
munications centre throughout 
the ages at the crossroads of 
three continents. The Govern- 
ment hopes that Cyprus will 
continue this role in the age of 
the Jumbo jet The island's 
“neutial” stand in the world 
and its good climatic conditions 
should help it in this respect 

Middle East “Peace” diplo- 
mats have been using Cyprus as 
a stop-over for trips between 
Israel and Egypt; hundreds of 
evacuees who left Jordan last 
year after the civil war were 
flown to Cyprus in transit to 
their home countries; and 
American or European pilgrims 
to the Holy Lands as well as 
businessmen often use Cyprus 
as a “ base ” for their journeys. 

Air traffic has more than 
doubled since independence, but 
a lot has yet to be done to make 
Nicosia a communications centre 
of major importance and a 
truly international airport. 
However the groundwork has 
been covered. A new airport 
terminal was built three years 
ago and improvements are 
being continually carried out. 

Despite complaints by the 
British Pilots Association, 
Cyprus authorities insist that 
all navigational aids required 
for the safe flow of air traffic 
have been taken. Nicosia 
Airport, they say, is provided 
with all the navigational aids 
prescribed in the Air Naviga- 
tion Plan for the Middle East 
of the International Civil 
Aviation Organisation. The 
approaches to Nicosia Airport 
are clear of obstructions and 
terrain is not a problem nor 
does the ICAO Air Navigation 
Plan require special equipment 
to cater for periods of low 
cloud. 

Tbe Nicosia Flight Informa- 
tion Centre is connected by 
direct radiotelephone circuits 
with the airports at Athens. 
Ankara, Beirut, Lod, Damascus 


and Cairo. New VOR and DME 
equipment have also been 
installed. Aeronautical . infor- 
mation at Nicosia Airport is 
now transmitted automatically 
through a computer within the 
framework of the new Aero- 
nautical Fixed Telecommunica- 
tions Network (AFTN) which 
was installed and commissioned 
in 1970. 

As air transport grows and 
more and more is demanded of 
international airports, services 
of the Ministry of Communica- 
tions and Works are constantly 
planning for the future. 
Already work is in progress on 
an extension of the main run- 
way from 8,000 to 9.700 feet at 
a cost of about £2m. in order 
that aircraft can take-off with a 
full useful payload for non-stop 
journeys of up to 2.000 nautical 
miles. The runway will then 
be equipped with Instrument 
Landing System (ILS) despite 
the fact that this is not an ICAO 
requirement for Cyprus. The 
runway is already equipped 
with a Visual Approach Slope 
Indicator System (VASIS). 


Parking apron 

Work is also In progress to 
extend the aircraft parking 
apron to accommodate two 
additional large aircraft. Future 
plans are that the apron should 
be extended further to take 
another two aircraft and that 
the terminal building should be 
extended to cater for Jumbo 
operations. 

Plans are also being prepared 
for the erection of a new joint 
air traffic control centre and 
the installation of surveillance 
radar. 

The Government policy has 
been to increase scheduled 
services and to permit the 
operation of inclusive tour 
charter operations from tourist 
generating areas. Altogether 20 
bilateral air services agreements 
have been concluded since 1960, 


making it possible for more 
than 20 foreign airlines to 
operate regular scheduled ser- 
vices to Nicosia, connecting 
Cyprus directly with the whole 
of the Middle East, most of 
Europe and a number of 
African countries. 

Cyprus Airways, the national 
carrier, is also being used as an 
instrument to promote air 
transport and travel to Cyprus. 
The airline has been serving 
the island since 1947. In the 
beginning it operated only 
regional routes. The company 
abandoned operations in 1958 
and, under an agreement. 
British European Airways 
undertook to provide the 
required air network on behalf 
of the company. In 1965. under 
a revised agreement with BEA. 
the company introduced its own 
local services by the operation 
of two Viscounts 306, still leav- 
ing the trunk routes to be 
operated by BEA 

In 1969 the company pur- 
chased one Trident Two aircraft 
and another in 1970, with which 
it operates scheduled, services 
to Athens, Ankara, Beirut, 
InstanbuJ. Frankfurt, 'London, 
Cairo and Tel-Aviv. By 1972 it 
will acquire a third jet aircraft 
and a fourth by 1974. It is also 
projected that with the pur- 
chase oF additional aircraft 
more points will be included in 
its itinerary, namely Paris, 
Copenhagen and Zurich . or 
Geneva. 

Meanwhile Cyprus Airways 
has established a subsidiary air 
company— Cyprair Tours, with 
a view to operating inclusive 
tour charter flights mainly from 
Europe. 

Another way explored to pro- 1 
mote travel to the island has- 
been the establishment of a con- 
ducive fare structure. The policy 
in this respect has been to 
devise an appropriate fare struc- 
ture to and from Cyprus bearing 
in mind the market require^ 
ments for the development of 


air traffic to the island. Thus 
far it has been possible to estab- 
lish a variety of fares which in- 
clude most types of promotional 
rates such as public excursion 
fares, individual and group in- 
clusive tour fares, student fares, 
etc. 


The effort and capital thus far 
invested in stimulating interest 
in Cyprus and in developing its 
air traffic and aviation in 
general has begun to return divi- 
dends. 


20 airlines 


Whereas in 1961 only six 
foreign airlines operated 
scheduled services to Cyprus, 
their number has to-day in- 
creased to 20. The number of 
public services (scheduled and 
non-scheduled) has also been 
increased from 6,427 in 1961 to 
10,254 in 1970 and 8,359 in the 
first nine months of 1971 alone. 
Passenger traffic (arrivals, de- 
partures or transits through 
Nicosia Airport), more than 
doubled— from 168,000 in 1961 
to 387,000 in 1970. During the 
first nine months of 1971 the 
number reached 399,000 passen- 
gers. 

The Government has also 
spent £llm. since independence 
on improving the island's roads 
to cope with the steady increase 
of motor vehicles. It Is also 
constructing, with the help of ? 
loan from the World Bank, two 
new harbours at Limassol and 
Larnaca (at a sum of oyer 
£10rl) to help the development 
of the island’s sea communica- 
tions. 
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GOLDENMAR FAMAGUSTA 


A Hotel in the Lordos 
Organisation 


A magnificent Cypriot-Venetiw 
Palace recreated 10D yard* froi 
the fabulous-- Golden Sand: 
shoreline of Famagusta, 
rooms have seaview,. balcony 
bathroom, telephone and radk 
and are fulfy air-conditioned 

Restaurant, GriHu-Yjbar** Ban 
queting -Room, Cafe '.Cabana 
Lounges, Hairdressers, Gift Shoj 

and Newsagents, -Flower Shop 
all with hand-carvings. on mellov 
dark pine. Extensive stone-pavei 
terraces and courtyard; Tropica 
sea-water swimming 
heated in the cooler seasons. 


the evagoras court hotel 


TS a delightful country house, -situated close to the ancient 
JJ- city of Salamis and about 6 miles from the town of 
Famagusta. It has 75 rooms all with private facilities and 
individually controlled air-conditioning, most having balcony 
and sea view. The hotel has large public rooms and is fuxnishej 
to a very high standard with genuine antiques. The spacious 
dining-room overlooks the sea and swimming pool. . Other 
amenities offered for your enjoyment include, a tennis court, 
horse-riding, water sports and our own sandy beach. In tne 
evenings there is dancing on the terrace. Pleasant -walks- may b| 
taken in the forest and a visit to the ruins of Salamis Is only | 
15 minutes’ walk. There is also a souvenir shop and hair dress ini 
saloon and frequent bus and taxi service to Famagusta at 
reasonable rates. • _ 


THE EVAGORAS COURT HOTEL 

P.03. 451, Salamis, Famagusta, Cyprus. Telephone 66131 


INFANTS' & CHILDREN’S KNITWEAR MANUFACTURERS 
Pram Sets, Dresses and Suits. Attractive Designs. -High Quail 
Competitive Prices, World wide exports. ' 

Enquiries welcomed 
CLsOTHO MANUFACTURERS LTD^ 

F-O. BOX 355. Cablt CLOMAN, FAMAGUSTA— CYPRUS 
' . __ CU ffHO (UK) LTD., 

SB Lewes Road, London Mia SNH 
Tet - 01-44S 5BT7 


CYPRUS' ONLY for holidays or retirement 

We have the best properties for sale or to let. ' 

Property. inspection tours and villa holidays from £7fl.'_ - ~ 

h . Gresvenor Road, .Richmond, Surrdy TW10 6PB 

Property telephone 01-940 9717 - • 

Tours (Also at 80 Hellas Street, Kyrenia,. Cyprus') 


CYPRUS 


grange oLpropcrties offered throughout the Island tad 1 


,. co ™5 e s for renovation from about 1850. y&au riri-th 
services. Inexpensive villa self-catering holidays 
in Cyprus whilst viewing. • . .. 

M • . . BABET SALES;TjTD_ ■ 

29, Queens House, Leicester Sq- Londom 
01-437 5703. 


14 DAYS, 

HOLIDAYS 

IN CYPRUS from £91 


A* The water's edge on die gotdan 
Hotels VENUS BEACH from JOT.— 

offer you 14 days holidays Fait Board 
Hotels fully atreendhioiMd. isU 
balcony. For details apply: . 

P. O.- Box 788 ..Telex 2334^+jUdAGUSir 
+ SANDY BEACH la- offered 
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: exports 


and West Gennany with favour- 
able results. With .the intro- 
duction of new techniques, 
including the use of plastic 
covers, it has become possible 
to produce many kinds of 
vegetables early in the season 
and supply export markets- when 
prices are high. With the 


current programme of construe- 


of 


increase 


tion of new dams, new areas 
land will be put under brig* 
tioh. A large part of this land 
will be devoted to the produc- 
tion of early vegetables which 
should eventually become an 
important item in the export 
trade of the country. 



> the sign 


ions in eastefn atfqcting- future development of 
te that cereal 'quI- Cyprus agriculture is the avaii- 
was known to theabHity of water for irrigation. 
inhabitants of the In fact, the perennially irrigated 
ereal cultivation is still land in Cyprus at present 
arried out by the; amounts V to about 37,000 
but it is declining in hectares or . about 12 per cent, 
ce in favour, of other of the total cultivated area, 
il dryland crops such Despite, the small acreage, the 
, carobs and grain, irrigated crops contribute over 
are also being gradu- 50 per. cent of the total plant 
doned. production, and include all the 

j inistry of Agriculture.^® 11 value expert crops. 

M ^profitability of. some- of - Question of water is 

« ^ *ps is becoming increas- therefore vital to the country’s 
(# ll^estioaable in view of agricultural development 
y “huous rise in the labour Ground water supplies In most 
id frequent ' adverse o^the islpnd are fully exploited 
mnditlons. To alleviate and in certain areas overpump- 


consoiidation of the often 
scattered holdings into 'compact 
units, with access to farm roads 
and other facilities. This process 
has now started in certain areas 
of, the island and it is looked 
upon with great expectations as 
it will not only ensure a reduc- 
tion in production costs, through 
better mechanisation and better 




M. .TJU . 

Uf 2j*tipn, subsidies, in the JM ov * r the years has in fact 

%prii 


[price support, am ount- levered the water table to 
about £3m* ire paid dangerous-levdswith sea intru- 
* % to cereal and grape sion occurring in a few 

isolated areas. 

agriculture .has 


I *.* v 4 Jr* '^ence agncuirare - nas ; v 

i AlR«£Gk l >* pmpletely disappeared 1 

If — — );■ y.' been replaced by a Hydr 

” type:of enter- failed - 


Water sources 


»'■ 




“•WM* 'W 





Hydrological studies have 
smess” type:of enter- failed - to find new important 
ss domestic product water sources. To alleviate tbe 
mt factor cost from situation, the Government has 
' ^sajre (including forestry, tried to control overpumpiag 
hunting) has in- through legislation and to re- 
-^'^^a^from £15m. in 1960 to charge the aquifer • wherever 
a « 5=£lin 1970 (an increase this is technically and economic- 
al cent). The agricul- ally feasible. ■ . 

r is the largest con- • Parallel with ’these efforts a 
‘ ••-. (20 per cent) to the dam construction programme 
WAftfTPft omest * c Product, and was initiated during the early 
1 1 MJ re maintains its tradi- ljHSOs .and is to be continued 
... de as the backbone of with increased momentum dur- 
• •• : ..iis national economy, tng the neat 10 years aimed at 
'erahle expansion has brin g in g additional land under 
ace in the production irrigation, 
fruits, potatoes,, table. The . -.Government is now 
d carrots, all of which going ahead with its plans for 
tably ‘ exported, mainly desalination, initially for 
) the marketing boards domestic use, to relieve tbe 
• Substantial progress pressure on ground water which 
been made in the pro- could- be used, for agricultural 
rf -deciduous fruits like purposes. ... 
teaches and pears; also Other serious problems which 
u nas, which enjoy re- agricultural development is 
— _irr prices locally, facing at present are the rising 
e production,' especially costs of; labour and the high 
early and out-of-season degree of - land fragmentation 
■ ^uv^;-has made noteworthy which prevents - profitable 
a rorj-JIboth quantitatively and mechanisation. Great emphasis 
““*vely. ■ is currently^ placed, by the 

• '-isvrxzrf the basic factors Government of .Cyprus in the 


management practices, but it 
will also assist in the adoption 
of mixed, farming. 

Expansion in citrus planting 
has made this crop the most im- 
portant agricultural export of 
the country. Last year’s (1970) 
exports totalled 130,000 tons 
valued' at f 7.2m. This year, it 
'could reach £lOm. The average 
value of citrus exports for the 
individual years 1960-63 was 
£2.3m. Of tbe citrus kinds, 
lemons and grapefruit realise 
very good prices while the 
prices of oranges remained more 
or less static and in some years 
have in fact .shown signs of 
decline, reflecting the increas- 
ing availability of oranges on 
export markets. 


potatoes are mostly exported to 
the United Kingdom. 

Although the yellow-fleshed 
varieties, which Western Europe 
demands, can be grown, it has 
not yet been possible for Cyprus 
to penetrate this market for 
early potatoes. 

Production of early table 
grapes has been steadily 
Increasing. New areas have 
been planted in the south-east 
coastal districts which favour 
early production. Although a 
large proportion of this new 
planting, is of the sultana seed- 
less variety, the cultivation of 
earlier types such as Cardinal, 
Perlette and Gold is expanding. 
The quantity of table grapes 
exported ■ in 1971 was 12,400 
tons, of which 9,600 tons were 
sultanas. The total value of 
exports was about £lm. The 
average exports for the four 
years 1960-63 were ' 5,300 tons 
of a value of £330,000. 


of 


and 


Average value 


Potatoes, which a few years 
ago held the first place in the 
agricultural exports, are still a 
very important crop, second 
only to citrus. Production and 
export of potatoes has been 
maintained at a constant level in 
the last few years. Total exports 
in 1970 were 160.000 tons valued 
at £6.5m. Corresponding 
average figures for production 
and value for the years 1960-63 
were 64.000 tons and £2m. The 


Exports of wines and spirits 
have shown significant in- 
creases. The average value of 
exports for the years 1960-63 
was £608,000 while for 1970 it 
rose to £3m. 

Although most vegetable 
production so far has been 
absorbed by local demand, 
export prospects appear to be 
promising. Trial consignments 
of, for ' example, courgettes, 
fresh beans, peppers, globe 
artichokes, aubergines, melons 
and water melons have been 
made in recent years to the UJC 


Milk products 

In spite of the considerable 
development which has taken 
place in the animal husbandry 
sector In the last 10-15. years, 
meat and milk products to the 
value of £3m., are' imported 
each year to meet the increased 
demand resulting from the rise 
jn the standards of living 
the population. 

Production of poultry 
pork— using modern techniques 

meets tbe demand of tbe local 

market Furthermore, export 
of breeding stock to neighbour- 
ing countries is already being 
undertaken with good prospects 
for future expansion. The supply 
of Iamb, mutton, veal and beef 
is still, however, lagging behind 
requirements, caus i ng prices 
for these lands; of meat to 
rise, at times, T&ther steeply. 
Cyprus fe currently importing 
fresh lamb from Bulgaria. 

Tbe total value of all meat 
and milk products produced in 
the country in 1970 amounted 
to £17.8m. at farmers’ prices 
as compared with a total 
only £7.9m. in 1963. 

Among the new . develop- 
ments in the livestock industry 
is tbe introduction and dis- 
semination of two breeds 
sheep, higher yielding both in 
meat and milk , particularly 
under improved conditions of 
feeding and management. The 
establishment of the Govern- 
ment Milk Industry Organisa- 
tion in 1969 has safeguarded 
the milk producer from fluctuat- 
ing prices and from the difficul- 
ties encountered in the disposal 
of milk. 
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A Ham at Argafca in Paphos, which is being constructed to aid in the irriga- 
tion of crops. 


Mining income 


likely to fall 


By GEORGES DER PARTHOGH 


Copper in Cyprus was first 
exploited by tbe ancient 
Phoenicians during the 3rd 
Millenium BC. although what is 
being mined to-day, with the 
exception of only two compara- 
tively sizeable ore bodies, is the 
remnant left by the ancients, 
which is being rapidly ex- 
hausted. 

To-day, there are eight m i n ing 
areas in Cyprus, of which six 
produce sulphide ores — iron 
and copper pyrites; one is a 
chrome mine and the other 
asbestos. 

Mineral exploration in mod- 
ern times began just before 
World War I, -and the first 
exports started a few years after 
that Starting on a small scale 
at first, and with no interrup- 
tions except during World War 
II — when due to an acute short- 
age of shipping facilities, some 
companies turned to mining 
gold ore often found above the 
water table of copper ore 
bodies — production and exports 
have continued. 

During the past twenty years 
the average value of minerals 
exported has fluctuated between 
about £9m. and £14m. per 
annum, a sum which represen- 
ted between 32 per cent, and 
67 per cent of the total value 
of all domestic exports from 
Cyprus. 

The aggregate value of all 
minerals exported during 1970 
topped the £14m. mark and 
went slightly over it This 
amounted to a little over 35 per 
cent of the overall sum of all 
domestic sports of the same 
year. In contrast to this, the 
income from minerals to -be 
exported during 1971, it is esti- 
mated. will fall to £10m. In fact 
this figure is expected to dim- 
inish gradually over the next 
four years and by 1976 it is 
expected to fall to around £6m. 
—that is less than half the 
value of the 1970 export figure, 
according to Senior Mutes 
Officer. Mr. P. Petropoulos. 


forecasts which depend on the 
knowledge of ore reserves which 
have been proved to exist, and 
anticipated fluctuations in the 
price of copper. In the mean- 
while anything might bappen. 
New ore reserves might be dis- 
covered and the price of copper 
could well rise again to the 
favourable level of a few years 
ago. More drilling for oil is 
scheduled for the five-year 
period. 

With the gradual depletion of 
the known copper ore reserves, 
the emphasis will shift more 
and more to chromium and 
asbestos. Chromium fetches a 
good price now, and the demand 
and price of asbestos is steady — 
improving, with good prospects 
for the future. 

Asbestos mining is centred 
around Amiandos on the 
Troodos mountains in central 
Cyprus, and the indications at 
present are that the mine has 
enough ore reserves for many 
years. Its annual production is 
about 25,000 short tons— ail of 
it exported with the exception 
of about 200 tons which is sold 
locally for the small asbestos- 
cement products industry. 


Unfortunately the market for 
iron pyrites has become rather 
difficult in recent years as a 
result of drastic reductions in 
the price of sulphur, both in 
America and in Europe. Most 
of the new plants in Western 
Europe use sulphur exclusively, 
while some of the older ones 
are being converted to its use 
as raw material for tbe manu- 
facture of sulphuric acid. As 
a result of this changeover, 
coupled with over-production of 
local sulphur, the market for 
granular pyrites has been 
adversely affected. But tbe 
demand for it may pick up 

a gain . 


Mining experts here stress 
that these figure are based on 


Chromium ore 

Chromium mining is also in 
the Troodos mountains. The 
mine has lately increased pro- 
duction to about 354)00 long 
tons of marketable ore. The ore 
reserves indicate a life of sev- 
eral years even if no new 
deposits are discovered. 

The export of gypsum rock 
.has declined since 1967 follow- 
ing the closure of the Suez 
Canal, as most exports went to 
the Far East. 

The quality of granular 
iron pyrites produced is one 
of the best in the world. It con- 
tains very little copper, and it 
is free of arsenic and other im- 
purities, thus giving high 
roasting efficiency at the roast- 
ing plants of Western Europe. 
Furthermore, the cinders from 
Cyprus pyrites are readily sold 
to the steel industry, being the 
purest in the market 


Figures presently available 
indicate that by the end of 1978 
or 1979, the island will, in all 
probability, be left with one 
mine only — the asbestos one, as 
well as with a good many 
million tons of low-grade copper 
ore which, due to current de- 
pressed prices, would be un- 
profitable to exploit 

This unhappy prospect has 
led the island’s two main mining 
groups, the American-owned 
Cyprus Mines Corporation and 
the Cypriot -owned Hellenic 
Mining Company, to declare 
some workers redundant, and 
plan further dismissals in the 
future, while trade unions are 
clamouring for big compensa- 
tion for employees losing their 
jobs. 

Tbe Hellenic Mining Com- 
pany is also planning to set up 
a steel-chemical works to put 
pyrites into other uses, such as 
producing sulphuric acid and 
iron for the local building 
industry. 

Io the meantime, both the 
Government and private sector 
have embarked on intensive 
prospecting, spending large 
sums of money and' using up- 
to-date scientific techniques in 
efforts to discover new ore 
bodies. They hope that these 
will replace the ones that are 
being depleted. 
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KEO 


KEO LTD 
P.O.BOX 209 
LIMASSOL, CYPRUS. 



THE PIONEERS OF QUALITY WINES 
IN CYPRUS. 



TABLE WINES:- 

OTHELLO, BELLAPAIS, ST. PANTELEIMON, 
APHRODITE, COEUR DE LION. 

CYPRUS SHERRIES:- 

KEO FINO, SUPREME MEDIUM, 

SUPREME CREAM. 

DESSERT WINES:- 
COMMANDARIA 
AND COMMANDERIE ST. JOHN. 

BRANDIES:- 

FIVE KINGS, V.S.O:P. 

SPIRITS & LIQUEURS:- 

OUZO, CHERRY BRANDY, APRICOT BRANDY, 
LIQUEUR DE LA COMMANDERIE, CURACAO 


YOU ARE CORDIALLY INVITED 
TO VISIT OUR DISPLAY OF 
KEO PRODUCTS AT 
KEO CENTRE 

50 FRITH STREET LTD.. LONDON W.l. 
WHERE ISLAND BOTTLED WINES 
AND OTHER KEO PRODUCTS 
ARE AVAILABLE 

THE FAMOUS KEO TABLE WINES 
WILL SHORTLY BE OBTAINABLE 
NATIONALLY IN THE U.K. 


ENJOY YOUR MEALS 
WITH KEO TABLE WINES. 

A VISIT TO OUR WINERY 

WILL BE A FASCINATING EXPERIENCE. 


•O 

=L 


CYPRUS 
CANNING 
CO LTD 


\ 


PRINCIPAL PRODUCTS PACKED AT THE FACTORY: 
NATURAL JUICES: grapefruit, orange, tomato 
CONCENTRATED JUICES: grapefruit, orange, lemon 
SQUASHES: lemon, orange, cherry 
FRUIT, VEGETABLES. JAMS & MARMALADES. 


CYPRUS CANNING CO. LTD.. P.O-BOX 21. LIMASSOL CYPRUS. 
TELEPHONE: LIMASSOL 2078. CABLES: "SMEDCAN" LIMASSOL 


Before you 
go into Cyprus, 
come in 


and see us. 


National 
and Grind lays 
Bank can tell 

you a lot of useful things you need to 
know before getting involved in trade 
with Cyprus. Because we have 8 main 
branches there— aR collecting up-to- 
date information on local market conditions, trade 
regulations, problems and opportunities— vve can save 
you time, trouble and money, all with a little 
expert advice. And once you're operating, 
we can do even more. Through our branches, 
which offer a full international banking 
service. Why not call us for a 
preliminary meeting to find 
out how we can 
help you ? 



NATIONAL 

AND 

GRINDLAYS 
BANK LIMITED 


23 Fenchurch Street, London EC3M 3DD 
'Phone : 01 -626 0545. Telex : 885043-6 
24 Stassinos Avenue, Nicosia 
'Phone: 63083. Telex: 2474 
Branches: Famagusta • Kyrenia • larnaca • Lefka 
Limassol • Morph ou • Nicosia - Paphos 


-■ * / 
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The Financial Times Thursday November 25/ 1971 


WALL STREET + OVERSEAS MARKETS 


Mild rally before Thanksgiving Day 


MONEY + EXCHANGES 


Plentiful credit 


BY OUR WALL STREET. CORRESPONDENT 


A MILO RALLY de’sploped on started one of three potlines at 
Wall Street to-day, but the close one facility, 
was well below the best in Republic improved Si to $4, 
sharply reduced trading. following a loan extension. 

The Oow Jones Industrial Airlines closed mixed. 

Average finished only 0.66 up at First National City added $5 at 
798.63, after rising 526 to 803.23, *414, but Chase Manhattan shed 
while the NYSE All Common to $533 in a mixed Rank sector. 
Index regained 7 cents to $49.67. Golds, Dome Mines put on 
Volume fell by 4.97m. shares to 51 to $56* and American South 

African moved np $2 to $38}. 
"'The American SE index added 
3 cents at $23.40 in a volume of 


ll.S7m. 

Working against a sustained 
upside move is the long Thanks- Z ! 

giving Day weekend, which 2 *® m * (4.76m.) shares, 
starts to-morrow. 

There was little news to help OTHER MARKETS 
trading. Some analysts conjee- " 

tured that the closed meeting “““ “ 

.to-day of President Nixon, Canada better 

Dr Canadian Stock Markets 

S£?-£E 5 To SSTOJS S 3 «-S 6 S 
gSSSttoij fc£n£“ l0Cal ““ 

.“"I®? “ * ^ - Golds rose 1.83 to 150.79. Indus- 

; Analysts say margin require- tri^g were mixed, 
ments may have been discussed. up more than $1 each were 

^^Ji£iS^SSf 1 SI* t SSl2 0 V Acquitaine of Canada, Freiman, 
to indicate that the President, Supertest, Asomera Oil and Dome 
Bums and Connally were out- Min^ 


were 


lining the position the U.S. would 
take in next week's Group of Ten 
meeting in Rome. 

European currencies to-day 
strengthened on rUmours that a 
devaluation of the dollar was 
imminent Reports were based on 
part on the recent Reuss-Javits 
legislation recommending a 10 per 
cent, increase in the price of gold. 

Mr. Connally previously Indi- 
cated be intended to do no such 
thing and analysts here feel that 
a devaluation wDl not occur, al- 
though t they say it would be a 
welcome event. 

“ Glamours,” Blue Chips and 
Banks finished mixed, after being 
mostly higher earlier, but Golds 
managed to maintain their gains. 

IBM added $1* at $2911 hut 
Levite Furniture slipped to $94. 

(Tridental Pert oleum led the 

active list, but shed $i to $103 on 
294.000 shares — it received British 
approval to build an oil refinery 
there. Jersey Standard lost $i 
to S67J. Mobil slipped $* to $47} 
and Texaco eased $3 to $29}, 
despite reports that negotiations 
between Libya and Western Oil 
firms are likely to get underway 

■ this month. 

Canadian Oils rallied after being 

■ past few sessions on news that 
Canada wfl] no longer allow 
natural gas sales to other nations 
in light of its own needs. Dome 
Petroleum added SI* at $261, Im- 

-.perinl tacked on $4 to $28} and 
Pacific Petroleum rose $3 to $25}. 
• Pfizer, the second most active 
stock, moved up $3 to $35f — yes- 
terday ft bought 02 per cent of a 
privately held West German Phar- 
maceutical firm. International 
Chemical and Nuclear rose $| to 
■*191 — it bought two* Brazilian 
Pharmaceutical companies. 

Chrysler shed $} to $25}, 
despite higher mid-November 
.sales. Ford added $} at $63}. 

. Steels were helped by recent 
Press reports that the industry's 
1972 profit prospects are bright 

Aluminium Company of 
America slipped $} to $37} — it re- 


AM5TERDAM— Firmer, despite 


the overnight weakness on Wall 
Street 

In mostly fractionally higher 
Internationals, Royal Dutch rose 
F1 sj 2,6 and Hoogovens put on FlsJl, 
hut Unilever edged lower. 

In Plantations, Deli eased 
against the trend. Shippings ended 
narrowly mixed. Investment Funds 
were barely steady, but most 
Insurances rose. Local Industrials 
firmed in fairly active dealings. 

Dealings resumed -in Homburg, 
which closed at Fls£l, up Fls.16, 
compared with the previous dose. 

GERMANY — Markets closed 

little changed ahead of the Bun- 
desbank Council meeting. 

Steels were irregular, while 
Banks and leading Chemicals were 
also narrowly mixed. 

Bonds were generally well main- 
tained, with Public issues moving 
* point either way. 

PARIS— The market was mixed 
in nervous trading. 

Oils and related shares 
weakened. In mixed Banks, CIC 
iost most of an early gam, but 
Credit National advanced. Foods 
eased slightly, but Stores were 


slightly firmer. Thomson-Brandt 
further improved FrsJJj. but Sig- 
naux fell back. 

Tyre issues firmed. In Steels, 
Chiers fell . 

Norsk Hydro rose in the Foreign 
sector, and other European stocks 
were firmer with the exception of 
Siemens. Free State led South 
Africans higher. Americans were 
hesitant. 

MILAN— -Market closed quietly 
easier. 

In Financials, La Centrale fell 
Lice 280 on news of the sale by 
Hambros Bank 'of its controlling 
interest. Bastogi also were easier. 

In leading Industrials Hat were 
steady, while Olivetti firmed 
Lire 9. But Montedison, Pirelli 
Spa and Sofa Viscosa were each 
off. Assfcmrazioni Generali fur- 
ther declined Lire 280 in 
Insurances. Mediobanca lost 
Lire ISO in Banks. 

Bonds also eased. 

SWITZERLAND — Markets 
firmed slig&tly on selective de- 
mand. Major Banks advanced, led 
by Bankrereln. Financials and 
Insurances were narrowly mixed. 
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NEW YORK 

DOW JONES AVERAGES 


Close; 


Nov. 
34 .. 
23 _ 
22 .. 
la .. 
is _ 
17 .. 
16 .. 
lb _ 
13 - 
11 .. 


1971! 

Bigii| 
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78. 65 
78.67 
72.69 

72.46 

72.47 
71167; 
72.52 
TZB8 
72.62 
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(16/111 
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80826 


Indus. 


208.43 
21L8Z 
215.32 
219.75 
(T22L50 
82 Lift 
8ZL66 
223.04 
222.89 


1788 
,797.87 
I 603.16 
-810.67 
' 816.35 
! 822.14 
’818.71 
1810.63 
8128ft 
: 814.91 
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(7/9) (38141 
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11L29 
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11,870 
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1L390 
12,430 
13.010] 

12.840 
13200 


9,370 

14,540 

13210 


• AD-Ume Ugh 99505 (9/8/50 
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t Excluding bonds. 


IND. DIVIDEND YIELD p.c_ 


Nov. 82 1 Nov. 15 


3.87 


3.86 


Nov. 14 
1970 


4.17 


N.Y. SE ALL COMMON INDEX 

Dec. 3L 1965=50. 


1971 Wed. jtTnes. . Mem. i FrL 

High I low — J' ' 

57.78 j49.80 4fl.B7j 49.60 48.87 - 50.47 
(88/4) (8S/U , ' 


Than 


50.781 


RlSGS AND FALLS 


Issues traded 
1,633 


Up 

721 
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651 


Unchanged 
317 


1870/71 ' Wed. Tries.; Dion, i FrL jThura 


Now High* 6 
lows 150 


1 

357 


1 

201 


4 
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9 
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AMERICAN SE ALL STOCKS 
AVERAGE 

Wed 


1971 

low . 


| *Cueu.1 31 on. I Fri. jThurs 


122.72 25.40 
(28/4)1 (4/1) 
Volume I 
(000’s)*- 2.900! 


25.57 25.55 Z3.78LZ3.92 


4,780 , 3,480 ! WHO 3.930 


STANDARD AND POORS 
US. STOCK INDICES 



•Industrial fCamposdte 

NOV. 24 . 

99J7 

90.33 

„ 23 . 

99.38 

99.16 

,. 22 . 


90.79 

.. 19 . 

1M-S6 

BLE1 

» is . 

191.44 

92.13 

.. 17 . 

102JS 

92 43 

16 . 


92.71 

1571 High 

115JH 

104.77 


(35/41 

(23/4) 

1971 Low 

- 99 JO 

81.50 


133/11/ 

(4/1.) 


* 423 Industrials. T 423 industrials, 50 
Utilities and 25 Ralls. <1941=10.; 


STOCK AND BOND YIELDS 


Industrial dir, yield 


Nov. IS Nov. U Nov. 4 
1971 


,p|J H 

. 3.10 

3.07 

3.51 

Price-earnine ratio... 

. 16.83 

18.72 

15.92 

Long+erm Govt Bds 




yield pc 

5.61 

5.64 

6.63 


TUESDAY’S ACTIVE STOCKS 


Change 

Shares dosing on. 



traded 

price 

dap 

Occidental Perrfm 

189,800 

Ilk 

— i 

Union Carbide ..... 

177,100 

SO 

—14 

Standard 09 N. J_.. 

164.700 

684 

-i 

Kennecott 

133.800 

106 

+6 

Natomas 

130/MO 

474 

+24 

EdecIM. Min. ....... 

120,300 

19 

—2 

Polaroid 

125,060 

846 

-14 

Plesaer Ltd. 

125.500 

26 


Am. TeL tc Tel 

1LLS00 

41i 

—j 

PST Chart 
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TORONTO 


INDUSTRIAL INDEX 

Nov. 24 Noy. 23 1971 High 1911 Low 
180.97 16L01 188.89 (20/4 1 (154A1 (2/11) 


MONTREAL 


INDUSTRIAL INDEX 

Nov. 24 NOV’S 1971 High 1971 Low 
1S3-35 162.59 188.74 (21/4) 18138 (23/11 1 

COMBINED INDEX 

16L17 1050 185.02 (20/4) 13190 (2/4) 

JOHANNESBURG 

No*. M Nov. 23 High Low 
Industrials ... 162.3 160.1 212.4 133H 

(9/4 » C8/117 

Colds 73.4 72.9 59.3 63 J. 

(19/4) (M/it» 

(iflS8=ioo.) Source: Hand Dally MaJL 


AUSTRALIA 


MELBOURNE YIELD INDICES 


Av'ge yield un dui Nov. 
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On Dividends 
On Bsrnbi! 


6.75 

B.61 
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22 
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19 


5.7S 

9.61 


5.76 

9.61 


SYDNEY ALL ORD. INDEX 
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406.18 (409-02 I 616^1 (4/l)|40fi.02 23/11) 


TOKYO 


dosed Nov. 23. 

NEW 5b INDEX 

Base=100 January 4. 1968. 


.Nov. 24 hf- or — i Div. % 
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11.90 


Yield % 


3.30 
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EUROPE 
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84 
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94J6 

67_2 
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00(7) 

79^ 

90.65 

(9/11) 

6L6 
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E9^S 

89.19 

ffil 

(8/11) 

87.61 

TTnHn-mi/fl) 

96.6 

94.4 

(23/2) 
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B3.0 
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Italy) 

44.02 

44.20 

6009 

44.02 
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(2411/ 

Sweden (p; 
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73EJ6 

Wa.71 




(17.11) 

m* 

Swita'rl'd 

372.4 

368.4 

41H_a 

34&2 




(15.10) 

(2&101 


•Herstatr Index. * Bam amended to 
January 2. 1962. from December, 1858 
M Swiss Bank Corporation Index base 196 
December, i960, (b) Basis 190 December 
29. 1967. (c) dosed. Cm) Base date 

amended front 1923 to 1963. (o) Adjusted 
now Quoted on basis 1983=100 and no 
longer 1953=160. tv) Base date December 
19. 1956. (b6)Ncw Index Introduced by 
Paris Bonrso Committee basis 1961=119. 


NEW YORK, NOV. 24. 

while most Interest was centred 
on Chemicals and Foods. 

There was good demand for 
Ciba-Geigy, and Nestle were also 
better. Ursine continued to 
while Alusiusse issues gaine 
otherwise neglected Metals 
Engineerings. 

In an active Foreign sector. 

Jar stocks were mostly tr 
above New York parity. 

OSLO — -Banks were stea 
while insurances, industrials and 
Shippings were quiet 

Vienna — Well maintained, 
although currency uncart 
hampered trading. Veitscher 
Magnesit were weak and 
Schraubeu were three points 
down. Lapp-Fintze, Manner and 
Reininghanswere were each 
higher. 

Foreign shares improved. ' 

COPENHAGEN — Generally 
easier in a ctive trading. 

STOCKHOLM — Firm trend. 

JOHANNESBURG — Market 
firmed following the agreement on 
the Rhodesian issue. Dealers 
reported a large demand, 
especially from London, with a 
shortage of stock tending to push 
prices higher. 

Most interest was shown in 
Mining Financials were JCI, 
Anglos and West Wits firmed. 
Golds were also higher. 

TOKYO — Profit-taking caused 
some easing as dealers were 
cautious following Monday’s up- 
turn. Volume 180m. shares. 

Electricals were generally easy, 
although Sony rose Yen 24. 
Machinery, Cements, Pharmaceuti- 
cals and Chemicals were all 
generally lower.. 

Constructions.. Housing-related 
issues and Real Estates firmed, 
however, on reports of Construc- 
tion Ministry plans to help private 
land developers to cape with the 
current shortage of houses. 

AUSTRALIA— Some worthwhile 
gains were recorded among estab- 
lished Mining stocks, while take- 
over targets attracted most 
attention in the Industrial sector. 
OQs were narrowly mixed. 

Carpet maker, Minister jumped 
S3 cents to $1.58 in the wake of 
a takeover offer worth $1.45 per 
share. Directors have advised 
shareholders not to sell 

BHP shed 2 cents to $9.28 bid — 
it closed its $50m. debenture issue 
oversubscribed by $10m. Beau 
Monde were quoted at $2.15 buyer 
after the a ccoun cement of the 
$4m. saleof the London stores Mel- 
bourne City Property. Brolite 
traded at $L35 after the directors 
said an Interstate buyer was 
buying into the company and 
advised shareholders not to sell 
their shares. 

Poseidon dropped SO cents to 
$ 11 - 20 , despite its statement about 
Windarra. Hamersley further 
improved 19 cents to $2.42. 

Westralian Sands closed at 36 
cents, after sales at 32 cents, 
when the auditors qualified the 
accounts. Great Boulder eased 5 
cents to 95 cents. 

In Oils, Woodside were 3 cents 
lower at 85 cents after the Mid- 
East chairman's statement urging 
acceptance of the Woodside 
Burmah offer. 


Nov. 24 
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Bank Rate 5% (Sept 2, 1971) 
Credit was in free supply in the 

Discount market again yesterday 

and the authorities sold a very 
large amount of Treasury bills to 

the houses and hanks in order to 

absorb the surplus. Above target 
bank balances was the main factor 


in the market’s favour and it was 
also helped by a decline in note 
circulation and foreign exchange 
settlements. The gilt-edged settle- 
ment was against the market. 

Money was on offer from the 
■start and early rates for secured 
day-to-day loans were around 3f 


per cent, with 4 per cent paid 
places. Funds were ava ila ble 
1 - 2 J per cent by the close, 
inter-bank market overnight 
began at 4-4J per cent,, 
touched 4} per cent soon af 
lunch. Closing rates were as 1^1 '' 
as i-1 per cent *. 



Ftseta). 

MlIatL 


W2‘,. 

5'2- 
6 ii.' 

Ms.. 


t Local authorities and finance bouse* seven -day notice, other seven-days fixed. • Nominal longer-term mortxaga ra..- 
three-rears CS-filSj* per cent, four-years 7-73 per cenL, and five-years Tf-Vt per cent BIS raws m table an» Tjuylnir I .- 
for prime paper. Bayine rate for four-month bank UDi 423^2 nor cent, and for four -month trade bills 53 per c ent . Approxra^ 
selling rate for one-mo nth Treasury bins 45i£ per cent., lor two-month 41 per cenL, and for three-month 47u percent. Out • 
three months bank bills lor re-discount at the Bank 0 i England were quoted for sale in places at 43 per cenn,-^. 

one to three-month trade bills at 4} per cent. „ „ w 

Finance House Base Rata (published by the Finance Souse Association) 55 per cent, from Nov. L Clearing haras uep - 
rate (for small sums at seven-days* notice) 24-3 per cent, and Base Rate for lending 44-5 per com. 


Cooperative Bank Deposit: seven-day 3 per cent-, one-month 31- per cenL, base rate 5 per cent, 
c. Hoars & Co.: seven-day deposit 3 per cenL up to 125,000; * per cent, thereafter, base rata 5 per cent. 




EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


Sterling closed a little weaker 

against the dollar in London 
inter-bank dealings at $24035- 
$2.4937, compared with $2.4038- 
$2.4940 on Tuesday. The market 
was fairly active and from an 

opening rate of $2.4939-2.4941 the 

pound eased after some selling 
of the currency in . New York. 
E nr 0 -dollar rates showed little 
change, but forward sterling im- 
proved, with the 3-month at 1.05 
cents premium, the 6-month at 
L10, and the 12-month at 0.45. A 
persistent selling of dollars was 
seen in favour of continental cur- 
rencies. New floating phase highs 
were touched by French commer- 
cial francs at Frs.5.51£, Dutch 
guilders at F1 sl 3-29& Belgian 
francs at Frs.45.95, and Swedish 
krona at KrA97£. The German 


mark was much firmer, and the 

Swiss franc continued- its upward 

trend to reach a new high of 
Frx3.95&. 

Gold was fixed at $43.37} 
(£17.392) in London in the morn- 

ing and at $43.42 (£17.410) in the 
afternoon. Business was moderate 
and the closing quotation ' was 
$43.30-43.50, for a net rise of 10 
cents. This is the highest closing 
quotation since the currency 
crisis began in August. In Zurich 
gold ended 15 cents higher at 
$43.35-43.50. In Paris the 123 - 
kilogramme gold bar was fixed 
at Frs.7,560 a kilogramme ($43.57 
an ounce, up 16 cents at the 
financial franc exchange rate) at 
noon, and at Fra. 7,5 70 ($43.62) 
in the afternoon. The one- 
kilogramme ingot was fixed at 
Frs.7,580 ($43.69 an ounce). 


Nov. 84 

un 


Hew York. 
Montreal . 
Amat'dam. 
■BrnsselB- 



iTm *i 

Toyko 

Vienna™ 
Zorich. 


Bunk 

Bate 

* 


43. 

45« 

5 

US 

74 

4[S 

A&4 

Tt8 . 
«i« 
4k 
Slal 

6 

B 


Market Bat* 


Day’s 

Spread 


2.49^2.- . 
'2.497*4 ,£■ 
8.21 A* - .- :• 
l!4 50 11 
17.994-W,; ' 
B.2B.&. '*Z ; 
86 0088'. 
U0.80-U ^ 
1,637.1/ ;V 
17.06 n;.- 
15./4-TS/:- 
[2.404-12- : . 

8IG42 

80 DO 89- V 

_ 9 _8& 

4 The rate given . is (hut quote?- £ 
London. Transactions may bo post. - *. 
at a different rate throsKh the Banl'^. 
PonugaL t Convertible account, a if- 
of Portugal discount, tt Basic dlsc.^- 
rate. t Rates given are for commei? *• 
franc. mrwcrng flnatmlal franc - y>; . 
LWB-UL-tt. . T 


L491B-Z.4912 
i.43f3-2.50rJ.- 
1.201c 4.281s 
IT4 40 114.90) 
17.BM1.UB 
8.248.29 
8780-68.60 
I70.BD-17I. ID| 

1,5/5 1,550 

17.01 17.07 
15 '5 15.77 
12 .591-12 451 
a 5-375 
58 90-63 40 


55.1* 8512 8 881c 


. 

<**■< 


EXCHANGE CROSS-RATES 


Nov. 24 



EJ3gl 



Zurich 

FYsnkfUrt. 

rr.Ycrk ... 
Paris.*. |e) 
Bcnaarts— 
London.... 
Am'd'm ... 
Zurich «... 

30 2)12-62 
IE6B6 49 
13.17-12 
8.26-26 

tilSn-a 8 

3^1-319 

6.6125-30 
46 95 98 

iSSS* 

3^6-962 

60.064)8 

18.136-146 

83312-34 

13.74-76 

60.04-09 

7LB&-76 



100.06-07 

30.34-35 

166.47-74 

13^9 Ve 
331-32 

119^343 

83.«kB2 

26.30-305 

139.41-68 

11.93-1* 

8.85-86 

-83.74-79 


MnlByniftf. 

N^CBtand 

S. 

DA— 


• lX.40.l2J)i)|iN0M 

2. 1423^. 1614 1 Arpsntmo " 

Austria 


OTHER MARKET RATES 
Azsimtliid 
AxMtndlfr. 

BMlI ULB0-14.10 

74 A3 -74.65 RnlM tim— 
14DSJ-I4.il 1 4 Brazil — 
L14 50-114 70 Pemoa 
UtetfM&lO Qannany. 

I 2.13OT-&.1492 Italy 
L7706-L7876 Japan . .— 


U.S.S on Monneal LOOI 4 -LOO&. Canadian $ on New York 0.9972 76 nr) Commareisl 
Milan an Now York G12JB3. M»«« on London 1,527.95. 


a-i. 

I6?4- 
[BJ54'“= 
8,b4^- 
1M(K - : 
8IM; 


iMeth-rTn-sl a.l>p. ' 


EURO-CURRENCY INTEREST RATES O 



Nov. 24 

Sterling 

OA dollar 

Cuudlin 

diftllf 

Dutch 

guilder 

W. German 
mark 

Sarins 

franc 

I Short-term ... 

3i4-Mft 

4Ta-6«s 

311-33* 

1-1 la 

6 61, 

<Ms 

7 days' notice. 

— 

614-63* 

418-45* 

1-1 la 

661, 

0-lg 

Month 

27B-5SB 

BieET, 

filS-BZs 

4*1-47, 

40a -6 

tV*c 

Three^moncthi 

6-5 ta 

8i*-7 

8*4-818 

638 -65b 

6*4-612 

1V2 

Six-months ... 

53*-eift 

812-7 


6*8-57, 

6i*-5*E 

268-27, 

One-year - 

Bfi|7X s 

6ia-7 

Gif’ -83* 

60,-8 

BtVfii* 

30,-37, 


7 Rales Quoted by specialist 
Other rates may be quoted elaewhT 
4 Commercial account. Financial i 
not available. 

FORWARD RATES - 


Longer-term Eurodollar deposit rates were quoted nomtnaiiy as follows: two-years 
7i ]6 -7Si6 per cenL, three-years Ti-Ti per cenL, four-rears 71-71 per cenL, and five- 
years 71-71 per cenL 

The following nominal rates were quoted for London dollar certificates of deposit: 
one-month S u u-63 per cent., three-months RJ-6J per Cent, six-months 6 15 is -6 13 j* per 
cenL, one-year per cenL 

<> Hates are in some cases nominal 

X Short-term rates are called for Sterling, TJ.S. dollars and Canadian- dollars, and 
two-days' notice for Guilders. Marks and Swiss francs. 


New Xoefc 
HontresL. 
Amsfdnm 
BrORSola.- 
Gopeoh'm 
Frankfort 
LisboQ~^. 
WiWn ^, 

CW0..1— 

JPhrU^„_ 

Htookh'lm 

Vienna 

Zoriofa 


OnenuwSh | TDrta mooe' 


liVri: e-dls. 

»j-l la (udis 
17-37 c-dia 
|48 oredia 
lE-l pfdis 
10 r. pm- 10 dia. 
1-4 lire dis 
Uwepda-ljorad 
[4-2 *» pm 
4^4-534 ora dll 
20 4r.tHn-i5gc.1~ 
314-21*0. 


I- HsC.dig i.:- 
Sg-ig c. dis 
rar-1 edk - — 
27-47 c.dk; - 

II- 15 ara dfat ■- - 

ar-lpf din I 

{3-6 fire«*T-J 
fliretan-lraf 
jll-Ar-pm' 

V^4 <*»' 
..jgropm-1 
|OT4-04e-1 



OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on $2.40 per £1) 
20% (19|%) 


NEW YORK 


Stock 

Nov. 

24 

Nov. 

23 

RAILROAD5 



Burlington Nthn 
Canadian Pacific. 
Chesapea Ice Ohio. 
-‘Illinois On. Ind. 
Norfolki Western 

Penn Central 

Jtmdlng 

Santa Fe Ind 

Southern PaciHc. 
. Souths mBaii way] 
Cnlon Pacific. 1 

45 

121* 

435, 

325* 

681a 
458 
178 
28 1 B 
39 4 
72 
516, 

445s 

185a 

42ia 

321, 

675s 

45, 

62b 

28 

387, 

76 

51 

INDUSTRIALS, ETC; 


A VC 

Acme Markets.— 
.'Addressograph ...| 
Adobe, 

'Aetna Life & CssJ 
^Air Pnxlucts...... 

" Air Itednet ion..... 

?AlcaiiAlomln((iin 
AUegUeny Lud... 
Aided Chemical — | 

.Allied Mills. 

Allied Stores.-..., 
.tilis Cbairuers..., 

-A.L.C.O-A- 

Amerada- Best 
Amor. Airlines— 
Amur. Brands .... 
'.A iner-Broadrast.. 

Amer. C'ao 

Anier. Cynnamiil 
Anwtr.BomeProd 
Aui.iiet*llTimai 
A mer. Motors .-.. 
.V raerJimelting... 
'Artur. Standard.. 

A IIP 

AMP 

Ampmc.... 


Anxn.tfl(la— --- — 

Anchor BoekinR.' 
Anheiisor-Buscli. 

Arnica Steel 

.Vsamera Oil 

Ashland OU -h 

AtL liich fidd — .. 

Arei 

Avon Prmiucts....! 

Barber Oil 1 

Becton Dirk 

Bell A Howell — ; 

Beudia 

Ben^net Mins 

Belli lebern SteeL. 

Black & Deck«r...| 

Buc in g wwrt — 

Boise Can-wle 

B*udon 

Borg Wsjner— 

BnuulT Airwaj-b.. 13ig 
Bristol M.vers S... 60ij 
Brit. Feu ADH...! 13Tg 


63s 

44 
28 
teas 

66ia 

47ia 

1634 

I6I4 

16iq 

26 

16 

26 

105s 

37i a 

377g 

363ft 

37Sb 

45 

297g 

27 

Bits 

26 lg 

67, 

161b 
126s 
37 U 
65 
115s 

Ills 

257, 

467 8 

15ie 

13 

2034 

59lg 

123ft 

96 

41 

263« 

441s 

383, 

41* 

233 4 

673ft 

14ifl 

16ia 

241ft 

27 


56* 

443ft 

28 

57 
47fis 
167, 
163s 
17 

26ift 

16 

243s 

107 B 

38 

377 8 

35 

381b 

445a 

297, 

28 

80 

265s 

67 6 

161a 

127, 

367, 

545s 

116s 

117 # 

253ft 

463ft 

155a 

117g 

203* 

58 
121 < 
95 
40 T, 
2719 
461b 
38lft 

45s 
23 Be 
675s 
14 
155s 
241b 

!l!g 

88 * 

403* 
21 
31Gs 
25 
103ft 
151* 
53* 
1271ft 
28 
257, 
16 
B7o 
87 In 
15ln 
38U 
653a 
1158 
3G7, 
20 


Broil way- Hale.... 415s 
Brockway Class.. 21 la 
Bnuurwick 303* 

Bucvtub- Kri tj 25!, 

Build 106s 

Buluva Watch .... 155a 

Bunher-ltaino 55s 

OiunxiughiL 1261 b 

CFC Inturn'tionT 28i, 
Campbell tioup ... 253* 

Canal Bandolph.. 16 

CapiLil Industries 9 

Carnation 881g 

Can-itr It General 15i 8 
Cdrerjrillftr Tracs.l 381a 

Cvlanmc -[ 64Va 

Cenu.. 12 

L’urisin-Tecil ...... 37 7 

LVbina-Aiivreft...! 211* 

l Ik.-m.-Iii-’{t|i Putulj 513* I 6134 

1'1iIcm"ii lii tdgtt 123 [ 1241 b 

I'lirj-KliT I 251 b I 257b 

Cum. Xlilftctou... 34 341ft 

CEih-rauw SI* 21ft 

4 -itii-% Sjet-vlCS 405ft 401, 

dry in vcshtiJig... I5ie I6i« 

C-H-n-LVIn.... ....... I05*ft 1051a 

VuljpiU-Kftlin 49*2 495, 

Cull ina AikmatLv 253ft 2 Biz 

< 'wlnni.IinlcHtSy. 4B5S 42la 

Culunilus Piet.... 7 7 

(i>nibu)>tlou Bag. 49 la 477a 

Cumin. 5olmiu.| 175s 175s 

Com min Satellite 1 511a Sllj- 

Com wit Oil Rel... 13 12 t, 

CjiuwiI Ponds...... 443« 441a 

CunchieatBl Can. 273s 27 

Uontiuont&llOfl... 246a 26 • 

Control Data 34 345g 

Cunper Bamte.. 15l* 156s 

Onraing Oku — 1713* 1701ft 


Stock 


Crane . 


Nov. 

24 


373ft 

2HB 

87a 

271s 

493| 

106S 

423 4 

414 

24 

23la 


Creole. 

Crowell Collier... 

Crown Zell erbaoh 
Cummins Engine 
CmtfSB- Wright .. 

Dart Industrial. 

Deere 

Delmnnte | 

Deltona. ! 

Disney (Walt) ....; 1017s 
DisS'lenSeagram 54 lz 
Dow ChemiutL...i 67 

Drestei] 1 261ft 

Dnpont | 1333ft 

Bogie Pleher 1 23 

Bart Airllnea_....| 16 
Kastman Kodak..] 85 
B.M.I 

Eltra- 

Bmeiy Air Pr'ght 
Kngelhard 

Bmex lnt"L 

Bthyl 

F. SLC 

Factor (Max) 

Fsirciiild Camera 
Fed. Dep. Stores. 
FUestoneTire..... 

Flioikoie — 

Floor 

Ponl U>nor ... 

Foremost JXukes. 
FoxhoroC mpany 
FreeporT Minerals 

Frnefaauf 

Fuqua Industries 

G. A.C 

G-AJ 1 

Gannett 

GenAmer lnv„ 
Genukmcr.Trans. 

Gen. Cable 

Gen. Dynamics... 

Gen. Electric 
Gen-Kxplontcion. 

General Foods.... 

Genwal Mills ..... 

General Motors... 


General SignaL .. 
1. UlecL.. 


Gen. Tel 

General Tire 

Genesco.- 

Georgia Pacifu-.... 

Getty Oil 

Gillette. 

GlmbdBros. 

Glen Aid en 

Goodrich B. F..... 

Goodyear Tire 

Gould 

Grace ff. A. .... 

Grand Union...— 
Gt^tla. Fac. Tea| 

Grt. North Iron.. 

G roller- 

Gulf & Western.. 

OnJf OU 

Halilnnron 

Banna Mining.... 

Heinz H. 3 . 

Hewlett- Packard' 39 >4 

Holiday Inns I 40 

Homes take Ming 225* 
Honeywell ......... 109 

Hoover 501* 

I2TA 453ft 

Ingersoll Hand — 51 

Inland Steel Zdg 

Ingilco.. 15, 


4 

261b 

705b 

19 
393s 
21S* 
215s 
285ft 

20 
464 
22U 
289s 
2Hs 
63is 
204 
26is 

153s 
313* 
163* 
83* 
18»* 
461z 
201 b 
44 1« 
15 
187s 
563* 
8 

32fts 
35 
761ft 
63 Sg 
2758 
22 le 
273* 
407s 
73 
35 
27 
8 

271s 

275ft 

377s 

261s 

1810 

1818 

914 

175* 

22H 

247s 

66fts 

48lft 

391ft 


Nov, 

23 


IBM... J 291.75J 

IntL Cfaeu JJuc’n 191] 

IntL Flavor 74 

Ink. Harvester.... 235ft 
Inti. Holdings.... 123« 
Int.Min-i: Chem. l3ig 

Inti. Mcfcel 263ft 

IntL Paper ........ 2950 

Int. Tel. £ T6L... 4€7g 
Interstate Strw ... 81ft 
Ipv. Funding A— 85 a 

Iowa Beef — 183e 

Jim Walter..—... 33 
Johns Uanville^ 375s 
Johnson Johnson 897g 
Johnson Service. 31>a 
Jones & Ixraglilin 123, 

Joy Mannihctn'gS 66*5 

Kslaer Al’min'm 1658 
Kaiser Induscriw 7 
Kaiaerfateei— ... 15 1* 

Kennecott 20 

CerrXrGee. 33 lg ! 

Khlde (Walter)... 25 ij j 
Kimberly-ClarlL. 25 is 

Kmnui,v AatL 267, 

Koppera...— 28Ge 

Krafton. 413s 

Kresge— 863ft 

Kroger Co., 271g 

Lerner Stores 383* 

Levi Strauss (Sit- 34ig 
Libber Ow. "Ford 48lg 
Libby. Mo Nell.... 63* 
LiggettiMjers'B 473* 


37lft 

225S 

Bi, 

275a 

49 

10T 8 

427 a 

405s 

24se 

225s 
10 Us 
56 

66lfl 

26 

134 

23 

165s 

8412 

4 

26 

707, 

19 

38le 

211 , 

217, 

281b 

201ft 

451ft 

23 

28 

21lg 

63H 

201ft 

25 

143* 

3159 

155ft 

87a 

183ft 

46 
20ift 
441ft 
145ft 
185ft 
561, 

85s 
3 Hb 
365s 
76ift 
631ft 
275s 

225ft 

27 

41 

731s 

356s 

255s 

77, 

265« 

276s 

381ft 

265s 

187, 
18 
105s 
18 1 8 
22 
24ls 
67 
485ft 
39ift 
386s 
40 
22U 
108 
SOU 
465a 
505s 
26is 
15U 
290.5 
18i b 
73i fl 
2348 
185ft 
137 b 
265s 
295s 

47 
81 S 
B30 

18U 
327, 
376s 
90 
313s 
IBM 
56US 
171ft 
670 
151g 
205s 
331s 
26U 
251, 
273s 
28 U 
4 Hb 
87 
87is 
381, 
34 
43 
6ia 

463, 


Stock 

Ldng-T’ nteoVght. 
Litton Indus..— .. 
LockheertAlret — 
Lone Star Cem.... 

1 .l id— .rm. Land— 
LubrisoL— ... 

Isicky Stores j 

L'fcw YotmgBtwnl 

MCA 

Mary R. H 

31aghavox. 

Marathon OiL.... 

Marco 

Marshall Field.... 
May Dept Stores. 

tU-Dermott | 

McDonald Dimg. . 
M..-G raw -Hill 

Men Hires [ 

Merck 

Merrill Lynch.... 

UGU 

Minn. MlnAMfg. : 

Mobil OU ..... 

Monsanto 

Motorola 

Muryhy Oil....... 

Nako ChemicaL. 

Nabisco. 

National Can 

.Natl. Cash Kg.— 
Nat. Distillers.-. 
National Load 
Nat. tlerrJce lad. 
National SteeL... 

Natomaa 

A’cptnne Meter- 
New England Tel- 
Niagara Share— 

N -Amerltockwell' 
Nthwmt Airline. 
Occidental Petrol! 
OffUvy Mather....! 

Olio 

Otis Ulevatnr 

Ovrcns-C'orning .. 
Owcns-HUnnU-... 
PPG Industries- 
PaeCoart Prop-.. 
PanAmWorid Air 
Parker Hannifin.. 

Penney J. C 

Perm roll (initial- 

Peoples Drag 

Pejnlco 

Pergamun ......... 

Perkin- El mer— .. 

Pet 

Pfiwr 

Phelps Dodge 

PbUip Morris 

Phillips Petrol'll 1 

PUlsbury 

Pirnej- Bowes — 

Pitts ton 

PlOtaQ- Ltd ADR 

Polaroid 

Procter Gamble.. 1 

Pnllinsn I 

Purex 

Quaker Oats I 

RCA 1 

Raytheon ' 

KepuliUv Steel....) 

Revlon 

Reynolds Metala.1 
Beynolds R J ind.j 

Rich-Merroll ] 

Roan tieleetijuT. 

KobmdHan 3 

Royal Dutch... .... 

KnssTogs 

aiafeway Stores... 
St. Joe Minerals. 
St. Ke^is Paper... 

Saxon Ind. 

Seh uts Browing-. 

belli umhergur 1 

Scott Paper 

ScoviUMIg.....—. 

Starie IG.D.) 

Seats Roebuck—. 

Seiico 

Shell Oil 

Shell Transport...; 

SignaL { . 

Signodo- 

Siuiplloltj- rat.... 1 

Singer 

S kelly OiL 

Smith Kline.—.. 
tlolitrein— ......... . 

Southdown ....... 

Sperry Hutch.—. 

Spcray UaniL. 

Squibb....... 

Standard Brands. 
Std.Oll California 
Sid. Oil Imlctna, 
SteiuL OilN.J— 
Stand- OU Ohia.. 
StonJ Chemical - 


: llUft 


Stuck 


Bov. 

W 


Nor. 

23 


Sterling Drags. 
Studahaker.ZZ 

Sun Oil- ...... 

SundKraacL. 

Swift 

Syntax — 

TJB.W. 

Technicolor-—... 

Tektronix 

Teledyne — - 

Telex 

44 

34 t b 
40J* 
201, 
32 
73*a 
287a 

1056 

295, 

175a 

85b 

44 

335* 

497 S 

20 

30*a 

76 

287a 

10*3 
30i« 
167 8 
' 81* 

Texaco 

Texas GuliSulpb. 

297, 

117s 

301* 

117a 

Time 

Tiroes Mirror 

Timken 

Trane - 

Traoramerica 

Trans. World Air. 

Travellers}. 

20th CenL: Fox... 
PAL. 

5068 

*3 

38** 

706a 

16 

346b 

36U 

8V, 

37 

50 

425* 

38 

70&8 

-151b 

34»* 

365a 

81g 

rs>i 

12*2 

121ft 

PARCO 

Unilever Li<L.._. 

Unilever S.V 

I'nlra Carbide.... 
1.' nioa Oil Calif... 

L'niroyal 

United AircrafL. 
United Brands... 
U.S. Freight 

23*3 

301« 

325* 

39 

30 

IS 7 B 
246, 
Sift 
241, 
60*4 

24 

301 8 

32*4 

39 

305s 

153* 

261* 

91a 

235s 

60 


205* 

206, 

0"J>. Smelt Kef— 
Uj>. Sreel 

191* 

25fi a 

116b 

191* 

253a 

l07 fl 

137, 

501* 

221* 

695 4 

40 

847, 

15>* 

43 

86 

163* 

32i0 

451* 

Poiversity Conrp 

Utah Cons 

Walgreen 

Warner-Lambert 

Wells Fargo 

Westlngh’seEIec. 

Weatvmeo 

We.vtrtmeufcer. ... 

Whirlpool 

White CVins. J od. 
'(Ill Rues 

131= 

507 8 

211, 

695b 

39Ib 

S" 

441, 

86*3 

16*4 

325ft 

Xerox 

Zapata Norneas... 
Zenith Radii. 

IO6I2 

227b 

381, 

1053 4 

223* 

3B 

PUBLIC UTILITIES 


Allegheny Poo-er" 

206a 

205, 

.bner.BlKJow'r 

275a 

271, 

Amvr. Nat. Gas... 

£3 

346a 

A mer. TeL £ Tel. 

415fl 

4H, 

Balt. Gas Kin:.... 

293ft 

29 t b 

hrascan ............. 

lb 

157a 

Central S.W 

43*3 

44 

Columbia Gns— ... 

30 

30*4 

Com' w'ltb Edison 

35ift 

35*8 

Con. Kdi»jn N.Y. 

as 'a 

251* 

Consul NaL Gaa.. 
UonsuBierB PPwer 

26 5fl 

286a 

29 

29 

Continental IVfte. 

v\ 

a os. 

Detroit K»ii«un.... 

197 B 

20 

ta Psao Nat. trat. 

Id 

15t 8 

Florida Po ner..... 

Jos, 

40T S 

Gen. Public U til. 

21 

21 

tirc-yimuud 

18U 

181-2 

Into. CtOIt ies.... 

tong Inland LtR. 

371a 

2S'b 

.3713 

23 

New Knglan.1 Hi. 

227 fl 

23*, 

Niagara Ulobswk 

15ln 

16 

North Nat. Gas.. 

4370 

431* 

Nthn-StateaPnr. 

26l 2 

265s 

Ohio Edison 

21: a 

22 U 

Pacific Qbs. 

291* 

29s* 

Fac. Lighting Co. 

S? 58 

226, 

Pac. Pwr. * Lt-.. 

22ia 

225* 

Peru* Power i Ii. 

231= 

23*z 

People's Gas... 


313S 

Philadelphia He*- 


325, 

Potomac Eler..—! 

JS'8 

14/, 

Pnb. Serv. Elec..' 

261* 

2558 

.Southern CaL Ed! 

26 

257, 

Srmthem 1 

19i b 

191* 

Sthn. NaL Qas...l 

39i, 

39 

Texas Utilities—! 

b7*s 

551* 

United Corp ; 

aV* 

7Ss 

DGI ! 

20 | 

197b 

Virginia Elee—.-J 



Western Union.-! 

e4>2 

34S* 

Wisconsin Eiec-.i 

221s 

225g 

— 

TRUSTS, BANKS & BONDS 


stuck 

Rov. 

2ft 

No-. 

23 

in 

41*3 

321, 

32 

691, 

343a 

407a 

32la 

315* 

691, 

341* 


263a 

32*, 

4.37* 

197* 

t875a 

t83 

311, 

38 

261* 

32fia 

4.26X 

1976, 

t875, 

tB3l a 

3H2 

38 

TORONTO 

Stock 

Nov. 

24 

Nov. 

03 

HP OH A Gas 

6.35 

5.30 


Bo via. 

C'algary Power.... 

Can. Super Oil.... 

Casaair Asbestos.. 

L> Drill Mel Kin... 

CLiicftan Dev...... 

L'oTnlnc’ 

Commuter tia*.... 

DeniB.u 1 Mlnen-..! 720 

Dirt. Seagrams.. -| ii265* 

Dome Mines 

Dome I’ctToloum 
Faiiwnb'ge Niek'l 
Fiml Mnuir Can.. 
GiantYell'wknifel 

tit. Plain Dot ^2SJO 

Gulf OU Canada.. , 22 I 

Hi ill hiper. I it 34 i 

Home OU 271, i 
Hudson Bay Mng; 17 ! 

H'llmnO Oil A □ ns. ; 4 05a 

I-V.C 1 ■ 

Imperial Od 

Imlal Canada 

Inland Nat. Gnj.., 


1.50 

26 J = 

36 

171n 

13i 3 

7.70 

18ia 

185s 


5612 

Eti I 

52Wi 

79 

8.26" I 


Laur'ut Fin. Cim.t 
Lob law Cnin.-B'* 
Ma.-wey-PurgnM<n . 
McIntyre Furyoej 

Moore Coqin | 

MTS inLServictf 
Nomnda Mines 
N’llierndGenUan 
Namnc Oil A Gas 
Padflc Petroleum 

htiau 

Place Gait a Oil, 
Placer Der’lupmt 
Power Cin-porat’n 
Banger Oil Cnil*g 

RloAlgnm - 

Shell CanadR 

Sherrlt G. Mines. 
Strop Buck iron.. 


Cnlon Una 

L'nitci Corpa-'B'i 
Weal Cuasl Tra n«. 
Wert on Gen. ‘B’-l 


186 , 
281* | 
8 lx 
121 : ! 
941 
5.121 
Big 
(67 13 
335, 

3.30 
265, 
15lft 
10is 
257a 
15 
0.92 
203ft 

4.30 
101 * 
1213 
53 7 S 
HU 
2.15 
32 

26ift 

33 1 = 
19 s, 
13*4 
18*4 
22^4 
151, 


1.50 
25 1« 
353, 
1171; 
15(3 
7.95 
1B5b 
18&8 
193ft 
53Sft 
t54ig 
25ift 
573* 
78 

t7.25 

29 

23 

34 

271s 

167a 

40Ss 

185s 

275a 

t8l a 

125s; 

9 

5.00 

87 B 

58l S 

33&s 

3.10 

27 

13l B 

lot, 

25 
16>2 
a95 
21 
4.30 
101 2 
121b 
34 

2.05 

32l S 

26 
33ift 
191s 
137g 

; 12s, 
23ift 
151, 


MONTREAL 


a'luek 


] Nor. 

I 24 


7inv. 

23 


s per.. 


5Jg 

151fl 

J 1 ' 4 

tae 

16 

29 


16 

4.90 

43i z 

614 


5i a 

21 

93ft 

177fl 


173ft 


A 1 n trric'n H.-q>rea a I 111 
Anier. S_i. lnv..| 383ft 
Bftiil.Vmtrioi CP 6430 
Bankers Tr-N.Y..< 517a 
Chare Monhatlonj 633* 
Chemical Bk.XY 626 b 

ChDe 351363 $36 

Crocker Nat.C.P.J 3 1 J * 
Dividend Sbares.1 +3.73 
1st Sat. Boston. J 631a 


3S) 4 

64ls 

8Ha 

64 

6ZSa 

t37 

31’z 

t3.36 

633, 


Prlre ! aft* 

Ifnj-alBk-iitCaii.i 26 is 

Royal Trust • 38ig 

t’lmpson I 201 b- 

Steel n( Canada . 22 

Tn/ee 1 1.60 

Walker H Irani— I ^ Big 
o Asked. ■ Assented. 
S Traded, a New stock.. 


Sis 
f 161, 

j HU 

I 281? 

I 16 
J 29 
1 481, 

| t3.70 

I 16i h 

4.90 
I 435, 

I 6I4 
1 22 
! IZift 
1 U5g 
1 55a 

• 21 

: t95« 

; 18ift 

I 2.00 

165b 
175ft 
267a 
2710 
2134 
54* 
26ia 
38ia 
201 , 
22 ig 
1.65 
381ft 
t Bid. 


GERMANY • 


Nov. 2ft 

Price 

Dm 

+ w 

Div. 

% 

Yld. 

cv 

/o 

A.K.G. 

135.3 

+0.3 

16 

5.9 

AiUanx Versich— 

360 

+ 3 

12 

1.7 

* TT* l 

226.1 




B.M.W„ 

1153.5 

+ 0.6 

*12 

5.9 

l^BTf-Wiirw 

113.5 

+ 0.2 

22 

— 


117.5 

+ 1.6 

15 

6.8 

Bayer Hypo 

339 

+ 3 

20 

2.9 


282.5 

+ 2.5 

20 

3.5 


200 


17 

4.2 

OatT GnmmL... 

92 

-2 

12 

b.b 


284.E 

+0.4 

*17 

3.0 


1249 

+2 

20 

4.0 


158.6. + 0.5 

16 

6.1 

Deutsche Bank... 

295 

+ 0.6 

18 

3.0 


f241-5 

-1 

18 

3.7 


235 


14 

3.1 

Gelsenberg 

„eo-5 

+ B 

8 

5.0 


223 

12 

6.8 


133 


14 

5.3 

HapDjr Unyd 

86 

+ 0.5 

10 

b.B 

Harpeuer |D m IfiOl 

252 

+ 4 

U 

3.6 

HocubsL 

126.11-0.2 

20 

— 

Hnesch 

54.3. + 0.3 

*12 

9.2 

I.G.Farben (Inliq) 

2.9 

-0.06 

— 

— 

Karat adt 

t305 

-0.5 

20 

3.3 

KaufbuL 

230 


20 

4.3 

IDockner iDmlOOi 

103.6 

+ 6.8 

12 

5.8 

Klock. Humboldt. 

101 

+ 1 

16 

7.9 


t603 


19.9 

3.3 


1150 


10 

7.7 


379 

—5 

20 

2.6 

Linde 

197.9, + 1.9 

17 

4.3 

IMUJ.HtJi.il., J 

2.750 


20 

0.7 

4.1 

5.6 

MAX 

61 

160 

— 1 

5 

18 

Jl'esmanoiDmlOO 

135.5 

— 1 

12 

8.8 

Delallgry’lla-hufl 

270 

—9 

19 

— 

M unci uftockv era. 

350 

-10 

tlb 

2.1 


90-5 


b 

3.3 


lia-e* 

+ 0.6 

7 



69.5 

—2 

5 

Eft 


166 

+ 0.5 

16 

D0 


96 

+0.1 

10 

— 


386 


*10 

2.6 

SebultheiBB. 

1364 

-4 

20 

2.7 

Siemens 

185.7 

-0.3 

14 

3.7 

Sud nicker 

259.5| + 3.5 

16 

3.1 








18 

181 

3.6 

7.3 

Volkswagen 

126.5 


Winterafiail 

114 


19.8 

8.7 

/eimki'iii 

185 


20 

5.4 

AMSTERDAM 

Nov. 2ft 

Price 

+ ,,r 

Div. 

Xld- 


FIs. 


% 

* 


57.3 


20 

7.0 

263.5 


17 

6.7 


55.4 

+ 1.1 

17 

6.2 


175 

+ 1.6 

14- 

8.0 


80 

+ 1 

18 

4.b 

BokaWestm (FUOi 

76 


/45 

6.0 


362 

-3 

224 

1.2 

I'll ^1*?^ J 1 *J 

42 

+ 1.5 

22 



84.5 


*3 

1.8 

Heljn (AltelPLia 

140 

+ 2 

.32 

3.1 

Heinekms (FliSi 

216.8, + 2.3 

14 

i.e 


625 | + 3 

25.20 

4.8 


n.»s»tven (P120)— 1 57 

H'Dle-Dong'Inobcj C$10.3 


K-L.M ! 

Inter Muller (F20l 

Nanlcn Che I FlOl. 

Nnl.Nel Lw'r'ncei 

Niil.Miil. HkiFbOi 

NEFO iFlwOi 

> ijrer T.Ciite 

OCE (FipO)- 

Van Oiunivren.... 

Philtre LamisFiWj 

Rijn Scbeli 1 

Rube™ (Fls.001....) 

Uolinco lFla.60)...i 
ilwalDiitchlFl.m ___ . 

TokvoCapIUgK/S 1< CSS 1 B.2' + 0.2 
UnllL-ver tFin.ZO.) 108 —0.3 

Utiluu (Pis. id),— I 114.2 -0.5 
Valcurnp. ; 65 1+1 


102 

48-5' 

56.3, 

65.41 

iae.4| 

67.2 

67.5 
138.61 
244-5 

29.5 


+ 2 


+ 1 
+ 0.5 
+2.3 
+ 1.1 
+ 1^4 
+ 0.2 
+ 0.7 
+ 1.6 
+ 1 
+ O.B 


20 

7 
IB 
18 
20 
12 

8 

25 

520 

17 


162 1+4.6 (.14 

1 - - 23.2 

6 

36J 


207 1—0.5 

192 j 

112 ' + 2.6 


27.1 

9.2, 

3.66! 


7.0 


7.4 

3.2 

3.6 

5.6 

7.0 

3^6 

8.2 

5.8 

&6 

8.6 
2-0 

6.5 

6.0 

4.4 

5.5 


PARIS 


Nov. 2* 

Prices 

Pm. 

+ or 

Div. 

Fra. 

lid 

% 

Air Liq tilde 

385 

m 


m 

Aqnitiiine.._ 

581 

+5 

13.04 

2.3 

BuiqiiBlndochine 

266 

+ b 

8.09 

3.4 

Bcgbin 

155.1: 

+0.8 

7.89 

4.8 

BoDsaoia SAT.—.. 

994 

+ 14 

21.69 

2-2 

Charter Cons 

2G.5 

+ 0.4 

K 32 

4.0 

Cbargeura Kennis 

200 


3 M 

4.6 

Cimenta Lafarge 

196 

+3.5 

10.62 

5.4 

Citroen 

75 

—1.5 


_ 

Fr.Petvoles 

206.5 

—1.5 

6.69 

3.2 

C.G. 8 - 

415 

+4 

16.23 

3.7 

Cie. du NonL...— 

39.9 

-0.4 

2.MJ 

6-3 

Cons Gld FId(2bp) 

B5.< 

+ 0.4 

? 28J 

3.8 

Credit Fonder 

389 

-7 

17.M 

4.4 

De Been. Df (26t>'i. 

28 25 

+ 0.66 

r28C 

3.9 

Denain N. K 

130 

— OJ 

7.05 

b.l 


73 


3.41 

4.7 

Bsso Stands r-J 

121 

+ 2 

4.5< 

3.7 

GbL Lafayette..... 

126 


— 

— 

La Nick«d 

118.6 

—1.4 

6.5( 

5.6 

L’Orral 

1.586 

+ 1 

1H.ll 

1.2 

Machines H11IL ... 

69.6 

+0.1 

— 

— 

Alicbdin ■•B" - 

1,197 

+ 37 

I6.3ft 

1.3 

Paribsa 

223.9 

+ 3.8 

9.67 

4.3 

Pediincy 

136 

-1 

yfl.OS 

b.7 


246.8 

+ 0.8 

7.96 

3.2 

Printempa 

132 

+0.2 


— 

Rcduute 

461 

+ 9 

9.09 

2.0 

Rhone Poulenc.... 

170 

-Z 

9.66 

5.7 

R.T.Z. (26p) 

25.5 

+ 1.06 

*24 

3.1 

Royal Dutch F1.26 
Saint Oobain...... 

184.1 

+4.1 

^351 

b.O 

137.8 

+ 1.8 

6.36 

4.6 

Shel l(Ik»rer|(2f>ffi 

42.35 

+ 0.16 

^59 

4.7 

rix:. Nat. d'Inv... 

314 

+ 6 

pift.63 

4.6 

Sue* On. Par 

278 

+ 1 

11.5 

4.1 

CSF 

81 

+ 3.3 

2.84 

3.5 

Thomson Brand r. 

101.5 

+ 1.5 

4.54 

4.5 

L'einn KuUiuuuin 

153 


ylD-72 

6.7 

Union C-orp. 10(e). 

19.4 

+0.9 

7192 

4.8 

Usinnr 

88 

— 1 

6.82 

7.7 

XVcudd 

48.5 

+2.4 

3.69 

8.2 


BRUSSELS 


Nov. 24 

Price 

Fr£ 

+ or 

Div. 

Fra. 

Net 

Yld. 

% 

Art led. 

3,970 

+ 70 

400 

10.1 

lianque do Bros.,. 

2.500 


120 

4J 

ClmcnlariesBrlq. 

2,010 

+ 25 

no 

5.5 

Cockcrtl Ounree... 
KJ0.H.S 

1.070 

+ b 

tff 

14.9 


1.510 


150 

9.9 


4.2TO 

+ 20 

245 

6.7 

InnovatUm 

1.400 

-10 

90 

6.4 

Intercom 

1.940 

—10 

120 

8.1 

Kredlethnok 

5,620 

+ 70 

185 

3.3 

La|Uoyal iJelge... 

4,600 

+ 10 

220 

4.8 

Lambert L'lmL... 

1.775 

+ 5 

HO 

4.5 

PeLruBoa 

3.780 

+ 18C 

105 

2.8 

Photo Geraert.... 

1.630 

+ 20 

60 

3.7 

Pie rat Frank!...— 

S.610 


27b 

SM 

Soc. Generate.^— 

2,580 

+40 

675 

2.6 

Soo. Gen. Banqae 

2,845 

+ 30 

150 

4.6 

Sufina. 


-10 

460 

5.4 

U.C.B. — .. 

2,160 


130 

6.8 

Un. Min. (DlOthL. 

1.394 

+ 32 

95 

6.9 



nil 

ml 



HM 

tta 

E3 


SW1TZERLAND •- 

Nov. 24 

I’rlce 

Fra. 

+« 

Div. 

% 

Yld. 

% 


OSLO ♦ 


N.iv. s a 


Anu'rikallnju 

HergensPrivathk. 

Ucrg.Dampskib... 

lh'iRugaard— — 

Bruuagsatd KrbbOl 
Chris bplflervcrl. 

Credit bank 

IMIfoon KrlftM 
Rlkani AJS SrbOf 
Folium KrlOuO., 


Pried I +or 

Kroner | — 


(130 K30 
4116^1-0.5 
tl25 1-2.5 


6 1 OS.Bj 
1 2, 1001 
1285 
$130 
t2,500: 
t!95 
t90 


+0,5 


Ulv. ;Xld. 

Kr.| % 


Hnfnlund. | $220 


Koioiim 
K rcditkaase 

KamkRyd'#Kri90| 

Orkh> Cl rube 

StorcL'ranrt 


■i 1 

7 

8 
50 
12 

9 

1200 

9 

-.1 8 


j )670 j ihlOO 

$134 10 

.481041; 10.6: 

5420 | + 5 t 18 

t 200 1 i e 


9.6 

6.9 

5.6 

7.8 
2.3 
4.2 

6.9 

8.0 

4.5 

6.7 

3.5 
14.9 

7.5 


Alum. Hearer l,730 1 + 35 18 

Bally Holding-.. U.090 10 

Brown Bm-cri ‘.Vi 1,005 + 10 10 

ClBA.OKIGV.Br! 2,370 + 10 22 

Do. Do. Ur. Parti 2.230 +20 22 

Do. Du. iteg. 1,456 +40 22 

Croditriiiine 3.395 + 45 16 

Fjscber Aricr. 1.140. j12 

Fonsa (N.P.V.)— . 99 -0.5 2.40 

1 Gr’ndM’gJcl FlOOj 98^+15 12 

Holhn’n-LaRN/V 171.000 +10001/10001 

lADdla&Gy (F300J 1,330 12 

lamra. 1,950 + 50 9 

Nestle Bearer. 2,975 +56 aflB.Sj 

Do. Keg - 1,825 +25 atiM 

San ilar. ( F.2W) 3,940+65 26 

Saurw (Arbofl).,,. 1,380 + 20 50 

Bee. Inter, Pirelli f215 12 

Swuialr iBr) P360 540+2 8.6 

5n-im Bank Carp. 3,600 +60 16 

Un.Bimk or riirite. 3,980 +10 20 

Zurich Insurance! t4.075— 25 S3 


5.2 

4.6 

5.0 
0.9 
0.9 

1.5 

2.3 

5.2 

2.4 

1.8 

0.6 

1.8 

2.3 
2.2 

3.6 

1.6 

3.6 

5.6 

5.6 
2.2 

2.6 

4.1 


MILAN 


Nov. 24 


Alitalia Prtv— — 

AN10. 

Baatogi — 

Breda 

Borgo.. 

Oantom — 

C1GA 

Ciwnrini. — — . 

Dalznine 

Es+e 

Fiat 

Do. Prtv. — _ 
F inilder , 


Prloe +oe Div. |Yld 
lire — lire % 


9 . 2001 — 200 ; — 


739 1+3 
1,724.— 5 
4,8201-30 


50 

85 

142 


.7,500 —50 j315 


320 

100 

300 


Gen. Imob—— 

Generali.... 

Invert “B"...— 
Itoleementl ...... 

Iialgao— ... 

Italsider 

In C an train I 

Mare HI Rrcole — . 

Mediobaiua. 

Mondadorl Priv.. 
Montecatlnl Bdlsl 
Motto. 

Olivetti (Wt.).., 

Pirelli AC | 

Pirelli S.p.A. 

U'un. A’dtica Sic. 
Kinaacentc. — ; 

K nmiy g^i ulll 

s^j/.pji. 

3-T.B.T. J 

Sola Vlsaem — .... 
SviluppoL ............ 


9,600+83 
4,670—25 
4.270!— 30 
365.25, + 5 
7,870' +270'2 10 

2.012- 1120 

1,537|— 11J5 120 
304.5+1.5 1 374 
307 + 2 ' I 20 
44,610-280450 
2.6401—40 140 
sai5o;+5o SOO 

900' 65 

380:- 12 - 

5.820 —280] 350 
483j+l 
62.320'- 180 
2.2481—22 
673 
2.5601 
1,369+9 

1.861'— 

1.5821—13 
44,150' — 310 
£44.51+1.5 

7501..., 

3,383 +3 
2.610, + S 
1.650:— 40 
1.6811-14 


-30 


36 

1 . 100 I 

120 


85 

105 

110 

|500 

8 

130 

155 


6.8 

4.9 

2.9 

4.1 

3.4 

2.0 

7.0 

2.6 

6.0 

7.7 

13.4 
6.6 
1.0 

6.5 

2.5 

7.2 

6.0 

7.2 

1.8 

5.4 


6.2 

5.6 

7.1 

1.1 

3.3 

3.8 

5.9 


TOKYO 


Nov. 24 


Price 

Yen 

+ or 

Div. 

% 

Yld 

% 

158 

—4 

14 

4.4 

169 

-7 

15 

4.4 

747 

+ 7 

10 

b.7 

398 

-a 

16 

1.9 

96 


12 

6.3 

206 

—6 

18 

44 

150 


12 

4.0 

>1.600 

Z 36 

8 

2.5 

715 

— 1 

10 

7.0 

455 

1-8 

20 

2-2 

75 

-1 

12 

8.0 

131 

+ 2 

13 

SD 

153 

-3 

14 

4.5 

441 +6 

18 

2.0 

189 

-1 

16 

4.2 

951 

—34 

25 

L3 

2,799 

+ 24 

30 

OJb 

391 

—2 

11 

1.4 

183 


17 

■ 4.6 

66 


12 

9.1 

434 

—6 

11 

1.3 

751 

+5 

10 

6.7 

59 

-1 

12 

102 

90 


lb 


395 

—7 

16 

2.0 


Ase'hl Glass 

Canon 

Chubn Klee Power 
Fuji Photo Film- 

Hitachi 

Honda Motor™ 
V. Itoh (Trading) 1 


Matsushita Elect. 

Mitsubishi Heavy 
AlltaUbishl hhoji.. 

Mitsui A Co.— 

Mitaokoriii .— 

Nissan Mu torn..... 

Shiseido 

Sony; — 

Talflho Marine..... 

Tkkeda ChemleaL 

Teijin 

Totio Marine 

Tokyo Elect. Pm-. 

Toehiba __ 

Toray...— ..— 

Toyot a Motor... 

Soares Nikko Securities Tokyo. 
* Osaka tevchang a. 

STOCKHOLM 


^ I Price 1 + or fliiv7 
Nov. 24 j Kroner I — I Kr. 


Yldl 

2 


VIENNA 


Nov. 24 


Creditanstalt 

I’rrl moaner. ........ 

Sulvcta 

1.3 I d era pert t 

2.8 tSteyr Daimler P, 
4.0 1 Vv-if MaguesiL..,.' 


Price 

31 


253 

1306 

780 

298 

191 

265 


+ or Div. |Yld. 

- SIX 


-I 10 I 4.0 

ftlO j 3.3 


’•a ; 45 
s 

|-2 9 

—3 1*12 


5.8 

3.0 

4.7 

4.5 


Alfa Laval 

Asra ....... 

Allas Copco ..... 

JDiUerud 

Boiiira, 

Carda — 

Cell id aw 

Electro I ta 
Ericason , B'(KrtO)j 

Psgersbi _.j 

Grange* 1 free) 1 

RamieUhnnVen.. .| 

Marabou ^ — • 

MoOchDomaJo’B 1 ; 

8.K.P. *B* 1 

Sandviken. .,..1 

Skand. Banken... ' 
DmditlckB|K rhO] 

Cddeholm _...i 

Volvo (KrfjO) 


230 

£67 

208 

118 

05 

144 

94 

165 

273 

94 

162 

173 

£05 

109 

394 

310 

191 

142 

77 

209 


+ S 1 9 

i+» i “ 
[+T as 

I — 0.5 1 8 

' : 10 

!+0.5 8 

+ 5 8 

;+a 
-0.8 
. + 1 
+ 2 
1+4 


+ 1 
;+2 

!:i 


5.G 

5 

12 

11 

10 

8 

12 

7 

12 

5 

6 

4 


1 3.9 

; 3.8 

! 2 -4 

7.2 
. 9.4 
1 7.0 
1 8,5 
i 4.8 
! 1-8 
1-5.3 
I 7.8 
1 6.4 

4.9 

7.3 
I 3.1 

2 JS 

6.3 

3 J5 
7.8 

i 1.9 


AUSTRALIA 




Nor. 24 


AcrowAnatialia— 
AdelaldeBrightonGem'tSOcj 
Alkane Expioratinn_l_.„. 
Ampul Exploration^.-. -I .J 
Ampul Peteotaum—..-.^.-.' 
Amoc. Mlneralji 


Assoc. Portland Cement lO. 


As at xx Pnjp Paper (gL+™. 
AC8TUL.r...-__._Z~“ 

A ns. Con, Industries.- - 

AusL (Ml k Ons. 

Blue Metal I n d 

Brittsh Tobacco (51+ 

Broken Hill Proprietary- J 
Broken Bill douth.„...._. 1 
Carlton United Brewery- 
OJ. Coles 

Colonial Sugar (pj_ 
Cons Goldfields AnsL— 

Con talneg igl) 

Conriuc 


Custom Credit. 

Dun! op Bobber (01). 


1.06- 
JL3B 
1.06-1.68 
tOJO 

LZ6-L21., 
2J)^2B0 
9.26 <;j. 

150-LB6 
3.703.73 4C f • 
OJ) 2-0.931 ./-i-lL; 

,j 4.10-4. 

2.182J2ii;' - 
f4.40 +L*r 
L 60-1-70 . 

UX+LOfi-^.— 
L44-1.46 , t £ . 
1003* _ . C ’ 


Bkter 5 mi (h Gold M. (51+w 

Kspenmo) Minerals — 1 

B. Z. InduirtrieB. 

P. S T. {26 cents) 

Htiuerslfy Hn Mfnp p 

LC.LA.Niz‘7$i) r 

iJLC. Biddings- -.—I L40-L41I ^ 

LP.C. AusL Invest— ...J 
Inter-CopperNJl (25«nte)l 02041221 - . 

Jones (David) 

Leichardt Explcmtion ——I 
Lend ' 


Magellan Petroleum...™. 

Meebatbara Minerals——. 

Metals Exploration 

Mi n ing Finance — 

ML\I Hnl iftiniw » 

Myer Bmpnnuni .... 

Nows. 

Nicholas International.-,.. 

North Broken HilL 

OU Saudi 

Pioneer Concrete 

Tom Piper (50 cents) . 

fieddtt & Column. f .US-M 

Eepcn 1 - " 4 'O' 

Seeko Nickel Contrib 1 0.02-00)6)-' . a- 

Sipes Mining* Kx-C-dntrib 0.25-DJffl' ’? A.’-- 

H.C. 61etah. , 0£6-0.MA..’t»V : 

Teeth (Slj — . 5. 14-5*-. g: - ' 

Cnnehronie— ..*.0.7 5-0w** '• 

Waltons.. — — j 1.13-1.— 

Westralian Securities- 1 1.95-2.0 

Western Mining (SO cents)., 1 2.20-2. j 

Wingelhta Nickel O.O&-OJ — 

WodwortiU 1 0.76-0.77),. 


0.8frO.8E O’- 1 :. 

SJSSS^-',. 

LBO-LBZ ^ • • 

1.40-L41 ^ 


X43-L45f+ . 

2.78-2J 



JOHANNESBURG 




MINES 

NW- =« Band \ u! ■ 

AukIo American Corp. ... ttS . - . 

BiUTelsfontcin — ... ta J5 . -i* •, s?. ’ 

Charter xtf H 

cons. Cold tiis .-ri ' 

Dassafontcln ... two •' 

East Dridonteto Zff- W 

" “ w». A . 

091 


COPENHAGEN 


Nov. 24 


NOTES: Belgian dividends are shown t Yen GO denom. unless otherwise stated, 
after Hitbidding tar. a -Florins, b Schillings c Cents. dDiv+ 

«DU50 damn, unless otherwto stated, i 04 * 

♦ KrJOO denom. onhss otbowisa stated. hAs^d ^5S 

500 denom. unless otherwise stated, and/or note tebes, fc After 


Burmeluiur & VZ. , 
Dsn. laudnmsbk. 
D«L Pr««iHj*a»a 

tisn. Sukkferfab...| 
•Supvrioi 

&st .Vstatlc EQ«L. 
P* Mimba aken .... 

For. BrygRlw — 
For. JJampsklb.^. 
Poe.Pkplr£abriif_ 

Of . Northern Hid. 1 

Nurd Kalirf 

Clietsbclc.......^_. 

Pirvatbsnk .... 


Price 


-l I “ 


60 tj 

131V 

IWs 


+or IDiv. Yld 

- r * % 



2164ftf— H 4 

iso i-i ; 

1731ft! 

1624ft! 1 

263 j-31j 
74ia 

12s ] — lift 

1131*1+14 
1551*1-2 
25818-21? 

146 l 

P Net 8 Div. and yield 1 
“gnde snectel payment Medicated divJ 
"Asked. f Bid. 
i * sai « L n Utnfflcixl tmliJHi, 

z Assumed. zrEx^risma. 4 ShW+spit- 


10 

10 

15 
12 

16 

11 
16 
6 

10 

10 

10 

16 

10 


7.6 
7J3 
6.9 
6.3 
9 Ji 
7.B 
6.1 
&1 
8,0 
8.8 
6.9 
6.2 
6-1 


Bast GcdnJd .. 

Elshurg 

Harmony - - .■ - tLl® - . Ci +■ • 

Kinross L45 "**. I. 

Pol Plats ; '■*» ' ij - - , 

St. Helena 9X0 ■ -■•4! 

South Vaal -'ii i;- 

West Wits 

Union Corp. — >."* •■ 

De Boors . M3-.. •!.-'+ , ' ■ 

Blyvoors ; 135= ■VftA.N -- 

Free State Geduld — -- ■ -• •S - .'*- ^ 

Pres. Stem — __ — „*■»■ Y,, >.*«.' 

SrllfntifQln '■ 


Suifonteln 

Wolknm 

w. Brief ontein __ 

W. Holdings 

Wo«em Deep 


Afrta. EsBlos- jud 
Alex Sasov CHMss.) 
Angk^AJpha Centcni 
AngloAfner. Indu s. ' 
An y 1 *- Fnndtnni 
Bartow (T.) ' and S» 


SS : 

■s to. 

• pX ‘ ■ " • 

WDUSTRU15 



Bartow (T.r aadj» rS 'W'fB';,. 

BansS lnv^. g- 

Edsars Consd r Irty - — ~ o 5s ‘ ,, 

fed VoDtsbekagf 

fllen Anil DcviW — — —r » ... 


3.10! ' 56 fc . . 
oj»>; i'l prii ■ 



11 . fj.' " ; t" 


S . '■ 

tfc •• 
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REPORT 



lodesia issues strong and gilt-edged in good demand 

ading equities irregular and index eases 0.7 at 427.2 


FINANCIAL TIMES STOCK INDICES 



Nov. 


Nov. 

Nov. I 

'Nov. 

Uov. 

A Year 


24 

23 

23 

M 1 

IS 

17 

ago 

Government 8t« . 

81.02 

80.58 

80.41 

80.48! 

80.56 8036 

88.55 

Fixed. Interest 

79.68 

79.16 

79.02 

79.06 

79,061 78J99 

70.48 

lnrincMil (Mlnint 

427.2 

427.9[ 421.5 

420.9! 

427.41 420.6 

327.6 


49.1 

48-6' 48,9 

47.9| 

47.8 

48.6 

63.7 

OnL Dtv. yield po 

3.74 

3.73 

3.78 

3.78) 

3.72 

3.77 

5.16 

Earning* yield pa (oj.. 

5.83 

5.82 

5.89 

5.901 

6.81 

6.88 

7.24 

P E. Ratio fav-I 

17.16 

17.19 

16.97 

16.96 

17.22 

17.01 

13.81 

DnaUnca MarketL. 

14.106 

13.201 

13.398 

12,790! 12.899! 12.907! 8.466 


JNT DEALING DATES 
Option 

Declara- Last Account 
; lions' Dealings Day 
Nov. 25 Nov. 26 Dec. 7 
Dec. 9 Dec. 10 Dec.21 
Dec. 30 

time " deal! obs nay take place 
u. three buttress <Uy* aarOar. 

an Rhodesia 


13,201 on Tuesday and 12,907 a half-time statement Hire pur- on the Rhodesia settlement news, farther to I26p before picking up gained lOp to 140p. Following 

week ago. chases showed little change, but came back to i50p and ended Sp to close 6p off on balance at 130p. the higher dividend forecast 

fiiwstiwi htitw iw hAnM rtf 9 Rrf “fi e Securities came tack 4p higher on the day at I53p. Dew* Demand in a thin market left Property and Reverstonaiy “A" 

redu^jr SsSik ^ ®P on Profit-taking after news hurst and Partner “A M improved Robert Warner 20p up at 510p, advanced 7jp to 172ip. Of the 

eauenon m nanK itate, nnnsn of P. R. Grimshawe’s acquired 2p to 2 Ip, but Pifco “A" receded while PoweB Dnffryn responded few dull spots. Star closed 3p 

to the increased half-yearly pro- down at 220p. after 218p. 


•Wua.«0.O us. 487.4 


W Bto6d On 40S «gp. town March 3U. 197L tndwi 01-S*S Bflgs 


SSj®*.!**. Bankers, Minet dosed lOp up at House of Fraser were 


D«.S1 ltn.ll TO, in two stages of i uni i Rhidi- dull in StonSf at to^Mp 


A|>i • ; n .he. w + — n .c w r v i , > "■«* uu uwir miuub- uuu ■** at *i»Pi flown op, Sears Holdings, Win. HIM shed 6p „ Jj n ^ 

to 96}, m the long *1®“' si an interest. Fendiurch added after 201p. Thomas Marshall -ivon ** creased first-half profits, but 

Treasury 8 per cent. 2MM006. gp at 90p - hardened 2p to 140p ahead of to* t0 U9p> Transparent Paper, at 27*p. gave 

bonds Demand or mediums and longs . . day’s interim results. Maple Liverpool Grain became up Tuesday’s 3p rise which fol- 

ZzZzl was. again very good with prices It was a quiet day in Breweries reacted lOp to 118p following the prominent, jumping 55p to 180p lowed the interim results. 

and prices .closed little altered, interim figures. Mnij Orders following news of the approach 


stock markets yesterday pushing ahead to close with 

“W a fall point whfie a Scottish aid NeWcastl^hwevSi tendeT lowermd e r“the from"“0)t^Udated “'co^erfS vv,,^*. JoTnoM1 , 

: vST^ttled g 'tadSSS £££* S rreeaJ! (London), which ended which might lead to an offer, the Buimah ID demand 


wlth Sf tots section with gains extending new s of the proposed increase in 4p 0 ff at 202p after ZMp. 


HIGHS 

AND 

LOWS 



1271 

Sinoe Compilation 


High 

■ Urn 

High 

law 

Govt. Scea- 

81.02 

WW) 

68.83 

WVW 

127.4 

WW5) 

6421 

(12/6/89) 

Fixed lnL_. 

79.68 
(24)11; 71) 

69.63 

(4/1/71) 

isao 

(88/11/47) 

67.12 

ilWWBi 

Ind. Otd..... 

43ae 

(7/9/71) 

SOU 

mm 

5fl L9 

(i afiflh) 

49.4 

0SA4O) 

Gold Mines. 

61.3 

OW4/71) 

+3.5 

!»10ffl) 

100 J) 
(1218/30) 

43.5 

:26/10«n> 


s.e. activity 


Gilt- .. 
Industrials __ 
dpeenhtln^. 
Totals — 
Mbyavt— 

ails-Mdqed 

Industrial* 

4p8cuUUvo 

[ottli 


Sow 

34 


Sot. 

23 


225.0 

631.7 

167.0 

521.1 

207.7 
489.6 
161.9 

302.2 


224.2 
476.6 
154.8 

500.5 

203.6 

478.7 

169.2 

296.7 


promt- fixed interest jstoeks the_littelight ponded to further buying in a 



ung issues 
mnections were 

fi ?7 n, v centred oh Southern Rhodesian limited market 

/all which ended 9p better bonds following news of the settle- 24p to 335p. 

■ « ^ ,~ 1 7 °P,’ . and ment; after opening around 20 

enir Gobi Minin g, up_20p higher prices eased back by about 


In latter dosed 4p higher at SOp. Bunn ah claimed most of the Basis i« Oon. Secs, lsnwu. Ftms m. issa. rod. ore. i/t/xs. gom mjm* 


moved up Sp to Ranks Hovts hardened }p to 134p attention In Oils, rising progres- SJ. JWt-Osc. 19C. 1 Convaea flwrs. 


53p in response to Press com- on the proposed bread price in- sively on increased institutional 


with ‘ a rise of ment, while Lotos were 6p to the creases, while Geo. Bassett, still buying to S93p before a dose of ter to show Bfttle alteration on 12p at 190p and Falcon Sp at 


Building 


good at 76p. 




reflecting the Interim figures. 390p. ~up l2p on the day: the balance. A good b usine ss was SSp. 

viIntfA/l im 9 m mam rtf 1 9Am Km 1 IOm T*. SttD II) “ Which Elided tD 


ahead. 



r- ■% ay 10, 


After a slow start, business in on news of the merger talks with are expected shortly. Tradw, 

the Investment dollar market im- Hanson Trust, which closed 2p announcements helped Greenwo 

... firmness in equity leaders proved and the premium closed f better at I79p. Drury Holdings, and Batley rise 7p to 55p, _ _ 

> ot « m l l 5a , -" S higher at 20 per cent a firm market of late, closed 12p Frederick Cooper 2p to 40p and gained s p t o 108p and Bristol Vestments were a'good market at Rubbers were looking quietly firm, 

of sufficient demand; , .. . better at 92p; it was announced James H. Dennis lp to l*p. After street 4p to 136p, while Kenning IS5 P . up lip, while Kniton Invest- Angio-hulonesian Plantations 

r taeiiiy ivamo uiituc a uveiy aftnr,hi«irs that Hie mminnv was anenine 1 easier at 135n an the oi*» <7 t_ .. nr. onHori 9in Kutta. 


Anglo 
up at 

m..vmu W „ w ^ . . Selection put 

Motor Distrib errors and Garage tavStments,”however ^came back section, Ruo Estates, improved 2p on lap at 440p. Selection Trust 
shares revived after the recent Qp to 168p on the interim figures. t0 a year's peak of 47p on the staged a recovery of lap to 440p, 
lethargy. British Car Auction Among Financials. Abercom In- j?CT?ased dividend and profits, while CAST added 2p at 132p. 


j™ after-hours that the company was opening easier at 3 

at 430.fi, jtokut ^Pf 11 tog at having discussions with Orme second-haif caution, 

tor the ££ Developments, Bp higher at 130p, Jackson rallied to ei 


aoved narrowly and after 
• . ■ m. rise of 2.7 

‘ ; off its 11 high _ _ 

-::e Financial Times Indus- compared with the offer for sale 
- Hin ary share index was price of 70p. Elsewhere in New 
- b.7 down on balance at Issues, Oil Exploration became a 
After the recent sharp Quieter market and eased 3p to 
ie index on last night’s on profit-taking, 
showing a rise of 24.4, 


Spear and 

end 2p better 

which might lead to a merger, on the day at 13Sp. Others to dose 
Also on the bid front, Purle Bros, firm included Spooner Industries, 
came back 8p to 226p, while 65p, Staveley, 60p, and Vokes, fifip. 
Red land were a shade easier at all with about 4p rises, but on the 


ISfiSgrZSfS £ Home Banks WghM 


131 |p. Ready Mixed Concrete reduced first-half profits, 
were unchanged at 142p. In f e ]] 4p to 23p. Farther 
response to Press comment, buying raised G H. Bailey 
. . , Bristol Plant improved 2ip to 7 P j n Shipbuildings, 

morrow), the market m Having opened with fresh gains 19 )p. 
ders is pretty finely bal- of up to lOp, Home Banks then .i ncB _. T « , T , 

the closing tone was retreated 6p to 8p, but later Wm. Cory weaken late 

nervous ahead of to-day’s firmed again to finish up to 8p Ip pffat 294p, after 299p. ahead of J 

Sate decision and ICTs higher on the day, as in Barclays, to-day^ third-quarter’s figures 
iarter statement The 590p. Among corrunuing firm 

pattern of price changes Merchant Banks. Hambros appre- Cfm*Vlnkp HaIow hpcf 
ixed with rises in F.T.- dated lip to 32Sp, while rises of &tOCKiaKe DeiOW Deal ^ 
equities outnumbering about 5p were registered by Another small day’s business in contrast news of the Rhodesian 
i ll-to-8 (5-to-S on Tues- Burston Group, lllp, and leading Electricals left prices a settlement prompted arise of Sp 
he week’s fifth newcomer. Bryanston Finance, however, fell few pence down, but Philips’ to 175p, after 178p In Turner and 
Radio, closed with a pro- afresh to 62 Jp, before ending a Lamp staged a recovery to 460p NewaIl, whHe Cape Asbestos ad- 
if 16 on the issue price of net 54p lower at 70p. Cedar Hold- for a rise of 17p. After the pro- vanced 12p to 167p. Still on diop- 
ter an active business, ings, iosp. Win trust finished un- vious day’s lOp advance. Stock- pointment with the Interim state- 
js of 14J.06 compared with altered at 128p, after 132p, on the lake moved ahead further to 160p ment. National Carbonising feu 


Improved 2p to 91p following the meats gained 7jp at 135p. 
indication of possible record pro- 
fits this year. Camden Group, c+ 

a firm market of late, hardened UCGflD ot621D TG3.CL the Java estates, 

to 48p on the good results. Ocean Steam came back 4p to „ 

Two good features developed after Tuesday's sharp rise on Globe & Phoenix Dp 


Zamanglo " were fip higher at 

ended 2Jp~better at 32p following 

the Indonesian Government’s !£*;,** 

agreed compensation terms for q^teJ 

figures came after market hours. 


Dover late in Properties. Scottish Metro- specu lation. Other Liner 


nts, yuyw Shippings also turned easier, with News of toe Rhodesian settle- tlnued at a reduced level. Irish 

speculative spurted to 331p a _n« p “J, g* Deferred Joring 24p at me ^ 1 caused an upturn in the interest added some 4p to both 

ailey 8 p to °* on toe day, and Town Felixstowe Dock oroviried a “hiority of shares of companies Pacific Copper (52p) and Whim 

and Commercial moved UP to 145P L2K;. * Ji with Minine interests in that Creek fllSnV PnseWnn were un- 


A us trail an issues were firmer 
in places although business con- 
tinued at a reduced level. Irish 


On the half-yearly profits set- 
back Wm. Cory reacted sharply 
from a House close of 360p to end 
34p down on the day at 326p. In 


eirt wi. Uiie.il spox wiu. an advance of Mining interests in that Creek (115pL Poseidon were un- 

tor s net gain of 8jp, in both 32^ to 224p. country. Globe and Phoenix put altered at 530p following denial 

cases bid speculator) to 8 . _ , on 20p at 206p, while the copper of reports that the company was 

factor. Elsewhere, Second City Sentiment m Tobaccos was ini- prod ucers Coronation (55p) and delaying its start of production, 
rose 4}p further to 41ip and, on tially helped by the Rhodesian MTD (Mangnla) (98p) were both Western Mining were 5p harder 
report. Land Investors settlement, but prices came back some Sp higher. M essina added at lOOp. 


the full 


mORISED UNIT TRUSTS (p***) 


3.56 

5.26 

3.77 

4.64 

3.7D 

3.16 

4.51 

3.20 

3.20 


14-4 L 1.94 

28.0 _....r 4.12 

deaUns Dec. 1. 


§ Yield % 

• : . - Abacus Management 
' ' lull. Manchester 2. (OSD 833 SB7 

38.0 40.01 1 3.00 

_ _ /aits 30.5 32.7 I 3.00 

"n(U 32.3 34.31 j 7.00 

Allied Hambro Group 
psgata ECS BOIerlcay 01-588 2851 

,47^ 50.0; -f 0.3| S.80 

Sod [49.6 52.40)!+ 0.3 

Inc TBt|30-9 32.6|+0.2 

idDerai|25J2 26 Jal +0.2 

- I29J3 30^1+0.1 

- .&.C*dtft26.8 29.00)1+0.1 

- Btel Tn. 56.4 59.7 +0.3 

me. 141.1 43^]+0J 

Sot. 24.. (90.0 93.5) . — 

tySTov 2474.6 77.1 

_ JTurtrMleieB a33-4j I 2.68 

.. XovJL;41.9 40. 1 1 f O.BO 

- ^Ausbacher Un. Mg. Co. Ltd. 
Street, EXA MON 4010 

_»jncricsn/39.4 43.4|— D-4j 1.31 

Archway Unit TsL Ms. Ltd. 

taT Axe, E.OS. - (Hr283 4141 

Cap. yd.|10B.7 114-4! 
lne. Fd. 1 12 1.0 128 " 
n Nov. 17. Next i t 

Barclays Unicorn 

IS. 131 Romford B<LK7 m-S84&Sl 
SL, Edinbnrah. £B3L. 031325 8730 
C*p)W_.l61.4 66.0; +0.4 2.54 
Tl* Trust 61-3 62.50)1+0.3 3.21 

oeiai 160.7 63.7 +0.2 2.27 

rai„ '27.0 28.6 +0.2 3.66 

■tb ACC.J31A 33.1+0.2 A41 
ms Trmu55^ 59.2 +0.4 4.42 

flNMfvwBfiJt 68.30)1 2.40 

26-6 28.11+0.2 3.36 

w Pund(102.B 108.6 +0.5 3.25 

' TniK„.|48-8 51.6> 3^8 

Nov. 15. Next snb. flay Dec. 1. 
Boring Brothers & Co. Ltd. 
Mgato, E.CJL 01-5B8 28M 

iTm&t... 138.4 142.81 + 6.01 2.4S 
Units.... |146.D 150^[+6J| 2.46 
0 subscription day Dec. 8. 

{gate Progressive MgmL Co. 

mate, E.CX 01-568 6280. 

ate Prug. 1 130.01 36.0nl| I 1.97 

L'nita)....iZ35.0 141.0|+1.0J 1.97 
t Nov. 2X Next sob, day Dec. 7. 
available to pnblic 2 cue rally. 

W. Brandt’s Son & Co. Ltd. 
torch Street. E-CJl 61-628 6588 

Cap- ; 108.0 112.0j L96 

-ran IllO.O 114.0 . — 1.96 

Inc. ^-lllfi.O 119.01 ■ — 1 5.7B 

xi subscription day Nov. 30, 
Bridge TsL Mgmt Co. Ltd. 
tmenx Su E-CJ. 01-838 *SSl 

ocurae '167.0 164-Oril 1 6.20 

tp^Accomf 154,0 TBlilrt 1.99 
ap.lnc-..|153.0160Aadi 1 1.99 

I Nov. 23. Next dealing: Nov. » 
e British Life Office Limited 
man Street. &.CJL 01-808 mi 

II Life..— 143.9 45.6| + 0.3 3.66 

efrlare St, EC4Y SAL. U-3S3 8780 

,n|tal(A&-. 132.1 34.01 1.89 

iTitlmcL... 33.0 34.B 3.11 

an«*_ 131.3 33.1 .-... 2.85 

■tylAoM..[32.S 34.4 2.78 

on Nov. 2A Next dealing Dec. 1 

1 Brown Shipley Sr Co. Ltd. 
Founders Court E.CJ. 01-00 8530 

5blp Fond 137.6 242.6' I 3.24 

Cuba 1 140.6 145.6! ......| 3.14 

on Nov. 20. Next dealing Dec. 7. 

a Life Unit Tit Mngrs. Ltd. 

. . .“lee H Street S.WX 61+07 8278 
Income.—|24.9 26.21+0.1) 3.35 

•uraif {24.9 26.21+0. l{ 3.35 

) Carliol Unit Fd. Hgrt. Ltd. 

Ilse., NeMaaUe-opon-Tvxio, 2U65 
Xov. 17 — :54.0 56.0nQ a.65 

) Cavalier Securities Ltd.' 

1 Broad St-, EC2N 1AL. Ot-588 1758 


■lnrJ > inu)|32^ 
- Atx Fund|30.4 


34.71 

32.1' 


5.16 

2.20 


srhouse Japhet 
twarfc Street SB J. 01-0 8321 
hooaeCip.,26.2 27.6j— 0.2; 8.C6 

it. Ai-cum.,'26.6 BB.Oi ! BJiG 

iota* I nr.- 36.8 38.8l + 1 J' 4.79 

an Nov. 24. Next dealing Dec. L 

tiouary Unit Fd. Managers 

toll Chambers, E.CJ. 01-808 8283 
lneXovia.87.3 90.9*0: 4.70 

■v. (93-1 97.0, — 1 4.70 

te Fund Managers Ltd. 

:„mu Boose. E.C.4. 01-538 SOTS 
; fund....) 16441 171.71+8.3, 2.17 

jnd Managers 

dmndi St, EC3M SBX. 01423 7585 
Dealing; 01-407 3275 
wth Fund ,32.7 35.0| | A 18 

The Ebot Group 
) Hbor Securities Ltd. 

. King Street KGX 01 531 OOB 

tccum'tur50,3 .53.2: ; 1.B8 

38.0 +0J/ 6.03 


§ Yield % 

fa) ( b) (e) Equity & Law Un. Tr. M. 

Amersham Rd.. High Wycombe, Bncta. 

TnL High Wycombe 32815 
Equity A I*tr U nit (48.0 t»&6— O.lf 2.49 

Family Fund Managers Ltd. 

18. Coleman S creel. London. E.C2. 
01-608 7811 

The Family Fund|61^ 65.2' +0.61 2.20 

fa) fp) First Provincial Group 

21 , Spring Gardens, **»”'•* 001-632 3858 

High DlaLribotana 32.9 34.4x1. +0.2) 5.68 
Reeerve Uni 137 .4 39.3>+0.l| 2.64 

Framlington Unit Mngmt. Ltd. 

4. Sooth Place, E.CA 0142S 4968 

Vnn’U’a’lit N dv 19|53.2 65.8; i 2.9B 

Friends’ Pro vdt. Unit Tr. Mgrs. Ltd. 
7. Leadenball Street, K.CJ. 01-828 4511 
Friends Pruv.rto..30.7 32.5*6 ...._■ 2.68 

Do. Aocnm. 0nllri31.8 33.5, 2.68 

G. T. Unit Managers Limited 

25 St Martin •s-lfrGraad. S.C.2. 01-606 3802 

G.T. Cap. Inc ;57.6 60.0, i 2.50 

Do. acc 161.0 63.5, 1 2.50 

(a) (0) a A A. Unit TsL Mgrs. Ltd. 
41, Blshopsgate SC2 Bmorlcay (02774) 53180 
u.ti. ;D6.0 U7.5at,+0.1| au» 

Govett (John) 

77 London Wait E-CJL 58S G820 

St’kbTdere NwJ»U6J) 120.81 .....I 1.47 

Do^cenm. Unlto.!l251 133.2) | 1 47 

Not dealing day Dec X 

Guardian-Hill Samnel Unit Mgrs. 
100. Wood Street. B.CJ. Nat 80U 
iny)Guanl 0011^,77.1 70.01-0.1; 2.78 

(a) (o) Hambro Abbey Secs. Ltd. 

41. Bishopagale, London. E.CJ. 588 2851 
Haratvo Abbey..-.|36.3 3B.3i+0.1j 2.09 

Do. Income X*t~j39.B 42J).+0.3| 4140 

Hambros Unit TsL Mgrs. Ltd- 

Seo Allied Hambro Groan 

Henderson Administration 

28, Austin Friars. B.OX 91-588 5074 

(aA’»l»t{.Vov^*).. l e8^ 7 BM+19, 2.16 

ty)H-dGr’flBGet.26|l34J 137 J>1 i 2.41 

(a) Hill Samuel Unit TSL Mgrs. 

P.O. Box 173. Croydon, CR9 6AL. 631 1031 

lAiBritUhTrart.-.-! 124.9 131.8a); ; 2.51 

tolbK’n'] Triiat.... 93.0 97.9, +0^ 1.75 

(ylDollar Trust .-136.6 39.4*6,— 0.3 0.57 
(AtCapltal Trust... <226.0 237.0,-0.5 1.83 
(8)VlnaneisJ Trust 63.0 65.0 +0^ 1.97 

(J)lncome Tnut_i 169.0 777.0a)! 4.42 

ItjSeeuri^ Tmst.;40.5 42.7; +1L3 2.96 

(a) (g) Intel 
IS, Chrktnchar Street, B.CX 81-247 7743 
lntoL lnv. Fnnd_j72.0 75.6| j 3.07 

Ionian Unit Trust Mn g mt . Ltd. 

64. Coleman Street. &CJ. 91-638 5868 

Jouijui Grairth Fd|14L0 147.01 3.1u>) 

Prices at Nov 18. Next dealing Dec 2- 

(a) (g) Janus Securities Ltd. 

127, Old Bread St, EC3N 1AL 02-5BS 175# 


Haw Materiel a. — 


Junta Growth [82.9 

Janus Sot lnv.Tstjl8.7 

Jascot Securities Ltd. 

21, Vanns St, Edinburgh X 


29.3 3L0ri< +0.11 6.66 


24. lj ..... 2.72 
19.7 .....! XZ9 


031-325 9782 


JascttOomp'rtFdtl 
J aaeec Cap. Fund* 
J’re’t Sect L’dtt-| 
J'M’tlnt GwhFdf 
J aacctCum’dity^ 
(Artsum. Unite)'" 


2B.0 
121.9 
sao 
128.2 
.29 Ji 
130.4 


26J), 7.89 

23.4. • 0.00 

31.01 .... 3.02 
29.2! +0.4; 2-75 

50.S -10.25 

3L« ;10.25 


litv (35.9 

•i:;...: 37.2 

VtBuild'fi83.6 

etarn -77.1 

:51.1 

ttCh’itV.110.1 116.B< 
slGrmrtbiSl.S 33.01 


59J;+U.4> 8.16 
88J +X7i A92 
81.6 +0.4 5.45 
54JI+X3: 2.82 
6.39 
0.96 


"ii 


m Nov, 24. Nen dealing Doc 1 
jffho Edinburgh Secs Co Ltd 

"^res.. Edlabargb 3. 031-323 «S2 
4PI4l,.„:29j Ju.Bn) +0.1. 2 ji 7 
32.6 +0.5| 5.21 
S4j);+o.2i an 

Mngmt Co. Ltd! 

E.CJL ' 828-8905 

A A B4A4. W | 2.59 

day Dec. f 
‘■tumor. 



Deal, f Moo. ■mes. ITWed. IThnrs. "^Frl. 

(a) (g) Jesse! Britannia Group 
US, Fenchnrch St, EC3M 8BX- 01-823 7585 
Dealing: 01407 3276 ' 
JesrelGold ft Gfn.>7 1. 1 75.7j+a7; 3.26 

Jesse) lav. Unit*. 27.2 2891+0.1 2-10 

Jesael Now Inwwi40.O 2.48 

Jesse) PlantA Gen.|34.7 36.6*1'— 0.2 1 7.66 

Dealings for Trusts below only hi-cb 7985 
Jesse) Cap. Growth 5 5. 8 38.5' +Jh2; 3.11 

Jessel City of Lonl52.6 56.0 + 0.4, 2^3 
JewelBxem^Fd-96.0 10a0: ...„ 5.00 
J«MlGlVIG'*tb;40A 4A8 +0A 2^5 
Jessel I nc r ntTs..i40.3 
Jewel PropJrtien.: 17.2 
H a r m JnconiO.— -|30.0 
Brit C'diyPI nsl"*l 41.4 

lMtAtw | niFUiiili35.3 

(o) (g) Key Fund Managers Ltd. 

1, Angel Conn. E.Ci *” 

EJey Capital. Fumi 63.8 


42.9 +0^| 6J>7 

18.4 ; 1.74 

31.9; 6.61 

44.3 -a l! 6.39 
37.4 +D.1 3D6 


§ Yield % 

(a) Mallet & Weddertrara Ltd. 

S3. Lombard Street, E.C J. 01-838 1001 
ifr) 1‘nlts, 23.8 25.4* — ..| 1.96 

Metrop. Exempt Fund Mogrs- Ltd. 

18. Coleman Street E-CL3. 008 7811. 
D or 'ten Ex ’ ii ■ |U Pd 1 100.6 103-4' + 1.81 — 

Price Nov. 33. Next dealing Dec. 23. 
Minster Fund Managers Ltd. 
Minster House E.C.4. Phone 623 1950 
MlnsterFiLVrt. lh-41-2 43.2 3.00 

Morgan Grenfell Funds 
15. Christopher Street B.02. 81-247 7243 

Capital Fd.N.rt.l7111J 114.H * 2.42 

•Insur Ages. Nor.nJCl 1.90 1215! ! 2.88 

a Next snbscriptios day Dec 16. 

(x) (c) (z) M. & G. Group 
Lee Bouse, London WaD. E-CJL 000 4333 
See also stock Exchange Deanna*: 

M. ft G. General. <112.0 120-71 +0.9] 3.72 
(A«miii.UaitS)....13S.9 146.4+1.1 3.72 
SI. A G. Second...., 104.5 109^+0.3 3.44 
4 Aocnm. Unit b'K.J 127.2 132.81 +0.3 3.44 
MjtO.MidAGen.'lOSJ 106.8*1; + 0.4 3.72 
CAecnnuOnim... 127J 132-6 +0.6 3.72 
M.AO.DivMend.j 71.4 74.3! +0.6; 5.71 
(Aocnm. Unite)...! 94.4 98-2; +0.8 5.71 
31. X Q. Special.. J 83.9 88.1i+(L5| 2.62 
lAccum. Units)...! 89.0 93.4+0J5; 2.62 
HAD UaitnciniFd.'155J 160.21+0.3! 1.94 
4Ao?um-Cn)t*)...;i64J 169.81+0.4 1.94 

M^G. FJ.T.S 51.1 53.3*1; +0.1 2.01 

(Aocriin. Cnltii...i 53.3 2.01 

31-iG.Compomjd! 54.7 59.3: +0^ 8.05 
SLAG. Recovery.! 83.0 86^1+8.3 2.91 

NL AG. Japan. j 54.9 57.9; +0. if 1.07 

Trustee Fund |10L2 106J*i+ 079:^5.59 

fAa.-orru Units) ...1 140.8 147.ff + 1J[ 3.59 

Charifuml .Vov.23l227B 231-4 | 4.23 

Pennon XovJg... ilQ4J 1 07 AM j 3.65 

^uperunst \or.lt;100JB 103-5| I 6.50(4 

M. & G. (Scotland) Ltd. 

128, Vincent Street Glasgow. CIS. 2ZL93U 
Clyde Uonoral 56.3 58.6M-1L2, 3.94 

lAccum. Units I...' 61.6 64.1- + 0J)' 3.94 

Clyde High Inc. .'54.5 56.7,+O.a 5.80 

lAccoin. CoiU)... 60.3 62.7l+0.8| 5.80 

(a) (a) Mutual Unit TsL Managers 
4. Tokenhoose BMgv, B.CL2. 81-606 4883 
Matuai Arc. Plus.,428 45.0 +OJ 3.71 

Mutual Inc Trust 47.1 49.4 + 0J 4.87 

Mutual Blue Cfaip'57.0 30.2 +0.6 3.45 
Mutual BigbYteld|33^ 35 ^ T 0.2; 7.10 
(a) (g) National Group 
3-3, Norwich St. E.C.4. 81-405 8891 

Domestic .....40.6 42.5*1+0-1 3.43 

Gas Ind. A Power50.1 52.4i+0.3, 4.62 

SatUfs 168.0 65Ad.+OJ ! 3.29 

Nat. High looome'51-9 64.5+OJ; 5-54 

SMS.tXA - '.44.9 47.4*1. +0.3 2.53 

Natural JieM*atV9i52-2 54,8 tOJSi 7.03 

Sent. Uatta ,50.0 52.BM+0.1 1 3.91 

Security Pl« 162.4 65^' + OJ 4.00 

Sham reek ‘48.8 5 1.3. +0.1 1 4.14 

Shield 137.9 40.1. +0.1, 2.95 

National Provident Inv. Mgrs. Ltd- 
48, GxacEChnrch Street fia-623 4200 

N. P.I.GthUnitTt., 

CAcrato. Units, 35.6 37.6 1 2.30 

DistrttmriaRUnlts.35.6 37.fr 2.30 

Price on Xov. 17. Next dealing Dec t 
(a) (g) NEL Trust Managers Ltd. 
BUkon Court Sorkmg, Snxre7. SOU 

NVlstar 52.0 55. 6.-3. 1, 2.67 

(a) (g) Oceanic Managers 

U. CovtbaQ Conn. B.C3. C1-63S 9094 

Genera) 27.8 29Jwtf 3.47 

BmbM . 33.7 35.7 2.18 

Gru«rth — 47^ 60.1W 3.52 

Bb Income........ 25.8 27.4 ■ 5.16 

I.T.U 24u5 25.8 . — : 2.62 

Overseas 19.8 21.0 ; 4.18 

Performance. 4 1-6 44.3M 1 2.87 

Progress re 23^ 25.3 : 5^8 

Ketwrery eSJ5 24BW ._... 3B2 

(a) Pan-Australfan Unit Trust 

as, WxQ. E.CJL 01*39 OSOl 

Pan. A ust. Nov.1232.6 34.9' 2.30 

(Aceom. Unizs)_j36^l 39.4 2.30 

(a) (g) Peari-Montagu T. Mgrs. Ld. 

37-45. Tooter St, S.RJ. 0M87 3278/8731 
PAM.Gruwth Fd.24.4 
{AecfBO. Ua itsi_ 24-4 
PJ:M. Income Fit 26.0 
Peari-.'UootagaTat 33 J 
lAvcum. Unit a) 34.9 


25.7+0.1, 2.29 
25.7 +0.1. 2.29 
27.4. +0A 4.56 
35.3 ,-rO.l 235 
36.7l-r0.l- 2.85 


§ Yield % 

J. Henry Schroder WaggA Co. Ltd. 

ISO. Cbeapside, B.C2. 01-588 40W 

Capital (NuvJi3)...:105^ 1K.1«1| i 2.US 

iJuxum. Unite)... (108.41 71. Is), ...... 1 2.05 

4.68 
4.68 
2.66 
2.66 
1.46 
1.46 
3.03 
2.86 
3.76 


Income (Noe. 23j .1116. S 119. 
lAccum. Unit-,>... : 125.6 128.; 

Generali Nor. 24 1 ' 61.5 63.31 +0.7 
lAcvum. Unitsi...; 63.6 65.6|+0-8 
Europe (Xur.35)...i28.8 30.3*1 

(Actum. Units).. '29.0 30.5 

•P'n’nChtv Nov2SJl36.3 137.8 ...... 

•Special Bisf.Vov Oil 1602 162.7 

•Becorery(Nnv. 8)'141.5 144.01 

* For tax ™ mi i t f un its only. 

Scotblts Securities Limited 

Erricme Hse 88-78 Queen St Edln EH2 4NX 
(London Office: Perth Rd.. Ilford, Essex) 
Telephone Not.: 031-328 7331 (Edmbargla) 
BlrSSi 2337 (DTord) 


Scotbita 

Scotyields. ! 

Svutehares 

Scoffomifi 


46-9 
42.0 
44^ 47 
154.5 180, 


Stmgnnrth 43.6 46.1^ 


49.6i+D-2| 2.1 
44.4 +0.4, 4.1 
47.1+0.3 3.C 
30.8X1 0.£ 

6.1x1. ...J 2.J 


2.10 

4.06 

3.06 
0.93 

. 10 

Scorincome 40.2 42J5 +0.2; 4.59 

•Sctttecempt G'th 142.0 147.1x11 1.78 

•Seorexempt \ld. l24.1 128.W 1 3.69 

•Scot laps I128J 128.7xdl I 3.67 

■Prices at Nov. 24. Next dealing Dec 8. 

(a) Slater Walker TsL HagmL Ltd. 

37-t5 Toole? Street SJ5J. 01-407 3278 

S.W. Growth 147.8 6O.5tf]+0.2[ 2.51 

S-W-Asaet* Trust.! 39.3 41.S| 

S.W. Capital Are. 28-5 30.01 + 0.1 
S.W.FinancialTsti 26.8 28.2 1 — 0.2 
S.ir.Hi^iIaeaoMJ 46.8 49.2/+ai 

(a) (g) Snrinvest Fund Mgrs. Ltd. 

37-45 Toaley Street S^.t 01-487 an 


3.10 

2.58 

2.00 

5.02 


Growth Fund 146.4 

FerfonnanceFundl 1 9 . 1 
UawJlxieriate |4aB 


Future Income Fd|38.4 40.8rih-e.l! 4J)6 
Sl.B'-O.!) 4.31 

20.81 ; 2.69 

42.9xl| J 4.3; 

(a) (g) Target TsL Managers Ltd. 

73. BasUwhsll Street. E.C2. 01-684 8484 

9-11 The Hayes, Cardiff. Car. Z33W 
IS, Aiholl Crescent Edln. X 031-339 8821-2 
Target Consumer.! 36.1 38.2; + 0.3; 3.08 
Thrgct Fln a n ctei, 56.4 58.7 + 0J 2-27 
Target Biuitj- — I 39B 42Jl+0.6| 4.00 
Tret Ex'pcKor 34; 158.6 145.2sj| . — i 3.91 
Do. Acc Uatla..;1442 147.9! ,_.J 3.91 
Target Growth.... I 31.6 83.61—0.1! 1.93 
Target Inv. Tut.... 84.7 26.0 +1L2 8.36 

TargetProf. Nov24' 14B.4 1M.W 1 2.87 

Target Incomt- 1 2 1.4 22.7x1;— 8.1. 5^3 

Target Pref-..„.;17.4 18.4aij „..J R81 

(a) (a) Target TSL Mgs. (ScotUL) 

19, Atholl Crescent Edln. s. rn-229 8621-2 

Target Eagie^ I 24.6 26. Ii j 2.00 

Tai^et Thistle.. ..^34.9 3A7ri| + D.i; 4.21 

Trades Union Unit TsL Managers 
106. Wood Street K.C. 01-028 8011 
T.U.U.T. Nov. 1 — i 44.1 46-2, ' 3.00 

Transatlantic and Gen. Secs. Co. 

99. New London Road. Chrimsford 51E51 

Burtocta Aur. 18.1 80.0 83.61 / 3.07 

Do.lAccum. Lalta!96.4 100.6] 3.07 

Bucicinhaxn\orl3|' 63.7 66.4) i 3.61 

(.\reum. Unite)..,' n ri aL • 

Glen Fund Nor .23 
(Areum. Cnitej... 

Merlin (Nov. 22)... 
f Actum. Cnita)... 

Vanguard (Nor. 23 
lAixaim. L'niu)... 


64.7 67.4 

59. 161.6b) ...... 

61.a 63.8; 

63.6 66.3 
64.1 66.8, 


3.51 
2.98 
, 2.98 
-J 2.71 
._...! 2.72 


44^ 47.01 2.99 

47.1 49.5| . — ! 2.89 

(a) (g) Trustees & ProfSsn. Fds. 

37-43- Tooley Street SJE.L 01-487 8751 

True Pro! (Capt.)... 19.4 20.51 1 2^3 

True Prof inc 1 . — -i 26.4 27.9j+aa| 4-65 

Tyndall Managers Ltd. 

15, Canynge Road, Bristol. 072 32241 
Tyndall Foods prices at Nov. 17. 

Income DittUnitei 94.8 97.8 1 4.53 

Do. Ac c. Cma...il26.0 129.B 1 4.53 

Can. Dial. Unite- jllE.4 115.8; . — : 1^5 
Do. Act. Caita^.11312 136.2 . — 1.85 
EsemptDiat Unto; 98.6 lOl.Bi -...-I 2JJ9 

Do. Act. DrdrlJ 109.0 U2 j8, 1 2^9 

IcL Aath- Disc...! 89.0 9 L8; 2.77 

Du. Acc. Culls...: 95.6 98.6; 2.77 

Next subscription Dec 3 
Tyndall Nat and Co.— prices at Nov. & 
Tyndall Nat and Co. — prices at Nov. 17. 

JneutneDist. Units 1222 126.6: 3.79 

DcAceum Units. 131^ 1362' -.... 3-79 

CapitalDi»U ; nii»..12B.O 132.B: 2.68 

Do. AreUniw....;183.a 158.8 | 2.68 

Next subscription day Dec L 

Tyndall Managers Ulster Ltd. 

c/o Harris Marian and Co. Ltd.. 149-142, 
Great Victoria Street Beirut BT2 7B? 
Belfast <2131. 

L'teM-rFunitDist... 8L0 84.4, 2.72 

Do. Actnm 83.4 86.8) ' 2.72 

Prices at Nov. 17. Next sob. day. Dec s. 
(y) TSB Unit Tst Managers Ltd. 

16. Coleman Street E.C2. SI-606 9664 

( 6i TaB Unite. >34.6 36.4)+0.2{ 2.57 

lo) Do. Arenm ]37.2 39.0;+0.4, 2^7 

(a) ( g ) UlsL Hambro TsL Mgrs. Ld. 
wados Sum. Belfast. TeL 0232 33293 
|ciUat'iBiiflGUi.!3L8 34.0; + 0.1 j £.34 

(a) (0) Vavasseur Group 
37-45 Tooley Street, SJLL dl-487 B7S1 
Capiial Act on.... 24.5 26.31 2.87 

CspiiRlBxi*niflon : 3IL0 34.0 +0.11 2.42 
Commonwinlth— 84.0 89.0 +0.5 3.06 
Inv. Tst. rnits.... 89.3 92JM +M 0.7B 

E*trf>'seGrwtb Fil;115,Z 180.2; ’ 2^0 

ito'n+ 15 1 lot MngFinL. ,19.9 _8l.4 : 3.51 

sea aesllia Dec 13 ■ ftnaninal FnwL... 28.0 29.5x1+0.3! 2.38 

High Insane. 31.fi 33.9sl t 8.40 

XkB.Thin1 fluc.kJdO^| 6|g +0.4 ft& 

(a) (ff I London WaD , .-..Ubrarie rut*. 6B.1 73. i -na ] IfidJanrter- 29.7 

3LS 5o.4 


tg) Lx) Pelican Units Admin. Ltd. 

a. Spring Gdna.. Manchester. 061-832 3058 

IViiutii Lairs. 5 3.3 33.5 +0.3 2.96 

01-8K 7070 1 (a) ib) Piccadilly Unit T. Mgrs. Ld. 
67.1' — OAl 2.60 1 1 Love Lane, London EC2VJOT. 01-606 1>?44 
Key laremeFutel 69.1 72-T+0-4' 5.09 

Kleinwort Benson Unit Trust Mgrs. 


KsUb la'ui* l tu; 2S.7 JLO ; 0.14 

Portfolio Fund Managers Ltd. 

10. ctuitertoe. Sc EC1M 6JU. 01-2S1BW 
PumoUo Capital.. 80.4 8S.5U tQ. 2 2.35 
Growth with Inc 75.6 80.4. + 12 3.32 

(») (c) Practical Invest. Co. Ltd. 
Lon. Hse.. CrmdJed Friars. ECX 8238803 
PtMThsilXnv.Wj 118.0 124.1,+ L4 2.60 
(Aiwum. Units).. 138.7 14Sj ! + 1^ 2L&Q 

Provincial Ufe Inv. Co. lid. 

100, ftumnn St, LOPdnn. £.04. 01-828(677 

ProlifiL* Units 59 J 62.4: . 2^6 

(a) fb) (c) PrudotL Unit T sl Mgrs. 
Soffiom Ban BCW SUB. 81*10 9232 
ilVnuenriai 93.5 98^+OA 2.64 


20, Feocfasrch Strut E-CA 01-826 1531 

K3-CnHFundliw«3.9 57.8 • 33.4 

KJLCab FdAmn{54.4 58.2 33.4 

Next xnbtCEipUon day Nov. 28. 

US. Fund Managers limited 

28, M hnnraawt St, E.W. 01-623 4851 

Giest Wincbaner..24.S 2Gi - 23.7 

Talisman (NoT.16)t2a A 2A9, . — ' 20.9 

Legal Si General Tyndall Fund 

IS, Canynge Road. Bristol 0272 32242 

Di**.unils(>'rtv.I0/|49j4 Si A; : 4.04 

Aco,1isit8(j\tivJ0){5D.6 , 53-Or 4.04 

Next sjbscripdon day Dec. 15. 

(X) Lloyds Bank Unit Tst Mngrs. 

tt. Lombard Street E.CJL — 

L3. First Inc. 

Do. (Aecnmi 48.S 51.1,+QJ' 2.91. . 

LB-fiewod (Jnr.j45.7 47J +0? 2.75 ‘ Prices on Nov. I, 

Do. tAc-um) 48.1 = |a4'+0-I f-73 1 (a) fn) Save and Prosper Group 

± 3 sa!tsi 6 i^;K a!i - 1 

73. i -O.g 0.21 


W r V era ’ to) Rihchld. & Lwnds. Mgrs. lid. 

Weet E.OS. SOS 1300 1 ^ » Court. St SwllWirt Lane. L*u- EC4 

-..43.6 45.7x1+03, 2.91 ' _ & gnu 2.92 

UR si -l +n_Xi s.qi NvwCl ts ai.-m -i-a l 


8. AnseJ Court E.Ci 
Capital Prior 1 1.V-- '58.5 

Export Prinrity — 3»-4 
PinasctaJ Priority 84-0 

Do. (Aeeum) 65.6 

Sigh Inc Priority 40.6 


01-800 7901 ) ijjdUl .... 


1 eg i Oil * Energy. 26.4 

'Orthodox 93.8 


31.8+0.1 £.41 
28.4 ; 2.64 

99.4. ... . 3.02 


62.0+05 !A»6l.--iE!«nGr-thFd46.9 50.4ri +0-3 L15: 

54.3; - 2-68 ! Fmancxi SecFd- 58.7 62 ^ t 02 2,01 j / Q i (gj Westminster Hambro TsL 

4B.2 -UJ DMHtMmm Bfit ntn 


68.1+0.6 14B 
69.8^03. 1.49 
43J) +ai 4.11 


IneBuotiand 33.1 35.0xf+ai. 4-04 
ml ± Wall St! 27.0 28.6+0.2: 2-49 

W ... en.a 22.0m 1.48 

rdka. 35.3 37^! +0.1- 8^5 


General Cnile — 39.9 
High yield Unto 39.1 41.4- + 0J 4^4 

I^me. 35.9 38.1 -0.5 608 

Insurance 61.6 +0.T 2.14 

Investment Trait 25.4 24.8*1 rO.1 220 
32.9 34JB,— O.T 0J4 

63.3 1+Q.I 2.22 


friJafun Gtb F»tL2 
Tridens Unite 1 


4L Btstopngarp. E.CA 
L^idtni llcvt...... 45.8 

Incume-.-^.M. 29^ 

Financial 31.1 

Growth Inv^. u _.69.6 


01-588 2831 
48A+BA 2.03 
30.7 +0.2; 3.69 
32.fr +DJ? 1 2.19 
73.6I+D.4I 2.62 


Umeavlng Bauds 33JS74 


OFFSHORE AND OVERSEAS FUNDS (p^) 


5 Yield % 

Albany Management Co. Ltd. 

Utility Ha. po Box 463, Hamilton, Bernmda 

Albany Fund Ud-;£4.80 £5.17| I 1.00 

Amer. Express Inv. Mngmnt Co. 
154. Edward St. Brighton. UJt BR1685411 
Am Ep'aslttt. Fd.167.86 8.37t— 0.70) — 
Ancbosa Co. Ltd. 

P.O. Box IK. BamOtOQ, Bennoda. 

J apart G wth. PtmL US5BJ24 8.79+0.22, — 
Do. Du. Sq'.Zrt.'SB.O 90.0| + 2.0| — 

Australian Selection Fund N.V. 
Loot Agent Sombern Cron Ugmnx.. Ltd. 
55, Laadan wan. E.C. 2. 01-438 0801 

L'A S10 Shares... | VSS6^0 | - 

Next subscription day Nov. 25. 
Banque de 1 ’Union Parisienne 
8-8, BkL Banaamann, Parts Be 
Tokyo Valor. , SI 1.76 „....] 8.49 

Bk. of London and S. America Im 

40-68. Queen Victoria St, E.C.4. 01-343 8833 


Alexander Fund. 

Huitminn Hidga.1 

Srantope Tr'nBpd 


TJSS8. 16 
USS9.1B5 
US$12.27 


Net asset values. 

Bardaytimst Frontier MngmL Ltd. 

P.O. Box 174S. Hamilton. Bennwla. 


1 + 0.01 


0.92 


7.36 


Bt. P. Gr*th F*d— .1 UBS6.50 

Frontier Treat .1 US$9.30 

Frontier Inc. Fd- USS9.51xl 
117 Group Pd-S-L] L" S3 11.26 (-0.22J 

Brandt & Grindlay (Jersey) Ltd. 

31. Broad St. St Heller. Jersey. 053435446 
W-Br’daJeraeyFd! 125.0 129.01 +*.01 4.58 

Do. fAec)_ |127.0 131.0|+5.ol 4.58 

Next subscription day Dec L 
Bridge Management Ltd. 

P JO. Box 4715. Nassau. NJ». Bahamas 

XipponFdJVovl7JUS$1B.16 18A4| I 1.27 

Butterfield Management Co. Ltd. 

P.O. Box 1% Hamil ton, Bermuda. 
ButtTesilm DoD'r|$0.71 0.741 1.09 

Do. Sterling (1).. 33.0 34.0 . — OBI 

Dol Stirilra; [2)^| 29.0 30.0| 1 0.91 

Pries at Nov. A Next sub. day Dec A 

Capdirex SA. 

15. Hoe Marignac Geneva (022) 48 63 88 
FunMlex. — _;SwJV. 2,3961 [ 0-68 

Charterhouse Japhet 

1, Paternoster Row. EL at 01-348 3889 


Adi rope. IDM5&-W87 -SOM-0 .20 

A divert*.^ ; DM48.0051.BO!+0.10 I 


Fondak 

Fondle 

Hiapnno ..... 

G. O'sassSw. F... 


DM29a031J0'+0J0 

0^127.2028.60 [+0.20] 

861.86 55.15. 0.35 

I1BJW I25.ro;-A50| 2.88 


6.72 

4.77 

7A1 

9.09 


Darling Management Ltd. 

S8. Ytmna St, Sydney. NB.W., Australia. 
Darling Pnnd |A51«0 15JD] — -J 3.60 

Delta Group 

P.O. Bax 1447, Nassau, Bahamas. 

DelteDr.Fd-XovlS] 810.76 I — 

■Delta Inv. Nov !6j93.0 102.0, ! — 

Delta Unit NovWj 183 J 137 i — 

•See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

9. KtaBSWay, W.Ci 838 9703 

Del&n Austral tan. 1 19.0 2lJ3| \ 3.41 

Diploma Fond Management Ltd. 

La Coloatberie Coart St fieffer, Jersey CLL 

Diploma Inv'lFda'31. 6 33.0} | — 

Dreyfus Intercontinental Inv. Fd. 
P.0. Box N3713. Nassau, Ba ham a s 
Net asset value Nov. 16 SU31L92-1A0A 

The Dreyfus Offshore. Trust N.V. 

P.O. Bax K3TU. Nassau. Bahamas. 

Comm. Stuck.— .[U.K. S 10.75 | I — 

Part Deb. Prem...[U.9.S Nfl ! 1 — 

Net asset values Nov. 17. 


_ .. § Yield % 

Ebor Management (Jersey) 

37. Broad St. St Heller. Jersey. D534-28591 

Channel Cap. 1114.5 121.8j+0.6{ 1.10 

Channel Intend-... [70. 9 78.0(+A7j 4.38 

Eurosyndicat Group 

BurunionLuxF...il, 697 1,7651 ' 3.57 

Finance Union ! - I i 

Lux P.423 440] 3.86 

For Sterling Dealing prices contact London 
Agents N. M. Rothschild * Son. Uri.. 826 
4358, mn Samuel a Co. Ltd. 828 88U 

Fidelity MangnmL & Research Co. 

Boston. Massachusetts 
Fidelity Trend ....{$21.94 23.9B*-0.1Q 2.54 
Do. Capital Fand|$11L94 ll.B8i-0.Hl 2.92 

Fidelity Mangmnt & Research 
(Bermuda) Limited 

Fidelity IntFnd.i 813.23 ] { - 

Fidelity P’eficFd.i 811.54 | - 

For additional information coreact 
Julius Baer IntsnuuioaaJ lid. 

3A Mincing Lane. E.C2. 01-826 

First Investor & Savers Vln. Agts. 
16-1 A America Square, E.C J. 81-488 4311 
AusJvdAPropPd.i BpiO.09 • ...... | — 

Net asset vaina Sept 30. 

First In V-Am.Trt-l USS6.77 ] ,| — 

Net asset value Nov. 18. 

F. I.IntMngPttJI U657.70 | | _ 

Net asset value Nov. 1A 
First National New World Fd. Ltd. 

P.O. Box N1576, Nassau, Ba h a m as. 

Net asset value Ocl u 8A7. 

For detaBs First Natiwal CHy Bank 
P.O. Box 104 SL Heller, Jersey. CJ. 

Fleschner Becker Fund N-V- 
P.O. Bax 185. Hamilton. Bermuda. 

N. T. Bnaerfield and Son (Bemmdaj Ltd. 

New Pretd. Store; 50.67 | | 

Net asset value Ocl 3L 

Foods Pidacem International 
Distributed by the BanoM de BrnxsDes. 
Brussels. 

Obtainable through London Banks. 
FFL (Beige F.)._.J1,147 1.197* i 2.92 

Fund of Australia Man. Co. Ltd. 
P.O. Box mi. Hamilton. Bennoda, 
PropBuuds of Ausrl A® 1.04 

SrarliiiR Fund | A S3 58 

UA Dollar.. - I U.S.S2.46 

Beal Estate FoncLj A$7.20 

G. T. Bermuda Ltd. 

Bk. cd BrmOa., Front St, BmBzL Bnnda. 
Bnr^- Pacific Fdi! §12.13 I — 

O. TJX+tarFundtt 9.66 I [ — 

t NAV Nov. 17. t NAV Nov 17. 

Grimshawe Tst Management Ltd. 

63, Athol SL. Douglas, loM. Douglas 4882 
10eot31aaTnata!32.9 34.8j | 2.32 

Hambros Inv. Mn. Ser. Vln. Agts. 
41, Bishopegate. E.CJL 01-688 28S1 

Cb. is. Fd. OctBBIlSAS 124.7ril [*A67 

Ch.Is.KtFd. Kovllnl.6 43.5al _....ko.65 
Hambro 0‘w*sFd| U.S.86^8 | [ — 

Hill* SamL & Co. (Guernsey) Ltd. 

8 Lefevre SL. SL Peter Pun. Guernsey Cl 
Gnemrey Trest...|124j 151Ari| \ 1.84 

HQL Samnel Overseas Fund S^4. 

87, rue Notre-Dame. Laxembours. 

Net Asset value I : ) 

at Nov. 16 107L...I U. A 59.87 / — 

Intermarket Fund 1 

59, Boulevard Royal, Luxembourg. 

Inf market NovlUlU .S.f 126.3SJ ; — 

Further, mforma lion is available to Dealers 
from British and Cmtinental Banking Co., 
Ltd., 54, New Broad St., E.C2. 01-588 8501 
Internal!. Capital Management Ltd. 

Regency wmiao. VaBetla. 

Bed. I n v JPdtO ’Lh)[29.B 32 A 1.80 

MeiLlnvJPd. (lW.22.9 26.0| | 8.00 


§ Yield % 

Jardlne Fleming & Co. 

22, Pedder Street. Hong Kong. 
JaftUtoJtasL'nFdfrHKS 146.38! ......] 2.75 

NAV ocl 39. Next sub. day Nov. 30. 

Jardine Japan F.IBK3 131.44) | 1.58 

NAV OcL 20. Bautv. SU^.22J0 ExSpm. 
Next snb. day Nov. 30. 

Kleinwort Benson lain. ' Agts. 

20. Fencborcb Street. B.CA 01-62 B 1S3) 

* Korin vest Lux. F, 884 '+6 ■ 2.87 

Guenuey Inc. 143.4 46.5*1 2.91 

Do. Accum 45.9 49.3 — 

intfiritalia Lira.... ;6, 402 6.9981-6 2.92 

•KB lnteniat'1 Fd; 510.78 i 1.39 

•KB Japan Fund.1 $11.74 i „...■ — 
■Signet Bermuda. | S3.84 l-Q.OS; 1.30 

•Uulfonds (G)I)m;20.77 21. BO +0.10, 8.89 

• Prices not allowing tor Inv. S Premium. 

Management International Ltd. 

Bk. of Bermuda Bldg., Hamilton. Bermuda 

A'cb'r A'at r' linTst i52.0 55.01 i 2.15 

F'd NlV Xov. 10..I5L87 1.97| 1 1.4 1 

Next subscription day Nov. 30. 


A’cb'rUnTt Nov lr 50.0 BAO 

Do. Wall St.Novll.S4.50 4.74; 

Do. -B’ UnftNovU'41.0 43.0 

Next subscription day Nov. 


6.10 

2.00 


) 2.11 
! 2.42 
i 1.95 
25. 

(a) lh ) Manx Int. Mangmt. Ltd. 

63, Athol SL, Douglas, loM. Douglas 4856 
Aurf. Huwrai Tst. [13.4 14.3'+ fl.Z 

Int. Incomes TW.46.8 49.0| j 

Manx Hotoal Fad 39.8 41.9!+0.6| 
PsuAast. BxL....[3A0 3Al| | 

SL 3c G. Group 

P.O. Box 706. Grand Cayman. 

Atlantic x iViir.23'69.8 76.0' 

Auk4 Gen JIov24 160.1 62.0Ul.li 

P.O. Box 44, Sl Peter Port. G 

Wand 179.3 83.5' +0.4) 

Aocnm. Unite. |fi2.4 97.3! + A5| 1.97 

Murray Johnstone (Inv. Adviser) 

163, Hope SL. Glasgow. CJL 041-221 5321 

Pope eftraec Fund. USS 10.39 : 1.15 

Murray Fund. CSS8.99 • lio 

Net asset value Oct 29. 

Negft S^- 

10a. Boulevard Royal. Laxembours. 

NAV Nov. 19 197L: C666.42 , 

New Court Overseas Fd. MgL Ltd. 
P.O. Box 58, Hirael Com, Guernsey. C.L 
XO Overseas Fd... 150.8 53.4*T 


1.97 


Nippon Special Holdings SjL 

Luxembourg. 


NeLAra’tV. Nor J6| LF392.00) \ - 

North American Funds 

•Nassan, Bahamas. Geneva Branch 
3. rue da March 4 Tei. 26246ft. 

N.A. Bank Fund..' S21.22 r t ~ 

N.A. Inv. Fund....) S7.31 I | — 

Overseas Development Bank 

36, Berkeley So, London, wo. 01-493 5B74 


Fooditalla ] 

Funds of FMsdt’ld 

Fond cJ Fund! 

I.l.T ' 

in venora Funds... 
Venture Funds.... 


69.39 

194.42 l+l.in! — 
87.64exAssts'-Q.04l — 
96.34 
DM 16.00 
57A6 


| -A OBJ 


-0.021 — 
-0.01 — 
1—926 — 


Pacific Seaboard Fund N.V. 
intimjs Management Co. N.V.. Curacao. 
Net asset value Nov. 23, SUS20.9A 

Save & Prosper Distributors Ltd. 

P.O. B oa 1434, Hamilton, Bemuds. 

DoUarFumL 1£4.66 5.08, ; — 

Hamjsteed '£6.67 7J9 «... _ 

f Monitor .£4.28 4.68+0.06 — 

CS513.5W4.84 ^....1 - 

Sterling Fund C4^1 4.71! — 

Prices on Nov. 22. Next dealing Nov. 28. 
t Prices on Nov. 24. Next dealing Nov. 38. 


s Yield % 

J. Henry Schroder Wagg & Co. Ltd. 
130. Cbeapside. E.C.Z 01*98 4000 

Amer. Inv. Nov 171 512.77 1 ' 2.35 

Ch r «lduSFdNovK: 910.98 —0.111 — 

Tratelgw (Oct. 31)| 5111-92 J [0.44 

Security' & Prosperity FD Dst S-A. 

P.O. Box 513, Zurich 8827. swbzertand 

toliro -,9.33 10.2Q;+O.t» — 

Prices on Nov. 25. Next dealing Dec. L 

Shamrock Unit Fund Ireland Ltd. 
88-7L Sl Siopben'a Green. Dublin 737871 
Shamrock Ireland 55.6 58.6' ; 2.87 

Shareholders Bxcalibur in Cp. SJL 
17, Boulevard Royal. Luxembourg. 

XAV open Nov. 29, CSS7.53 ; j — 

Singer & Friedlander Ldn. Agents 
28. Cannon Street B.C.4. 01-248 0643 

Ui-u|Xdv. 18)...,|PtBs884.17 ' 2.43 

Slater Walker Tst Mgt (Bahamas) 

37-45. Tooley Sl, S.E.L 01-407 3776 

interna tion'l F*ndi463 483| ; — 

Value at Nov. ia Next dealing Nov. 29. 

Slater Walker Tst Mgt (Jersey) 

X, Broad Sl. Sl Heller, Jersey. 0534 20251 

Growth Invcnnra.! 155.5 161* ' 1.80 

Next subscription day Nov. 21 

Sooth African IntematL Fund Ltd. 

P.O. Bax 1048, Nassau. Bahamas. 

NAV lOt*. 31) ; BS 0.62 69 . | 3.19 

Standard & Poor's Inti. Fds. S-d. 

14, ruo Aldringer, Luxembourg. 
-VetAsn’sVai.Vuv®, 155208.19, | _ 

Standard Bank CJL Ltd. 

Sl Heller, Jersey. 0534 255m. 

Cap'lTr<ulJer«cy;9B.6 96.3, | — 

Nm subscription day Dec. 7 
Stellar Unit Trust Managers LttL 

P .0. Box 32, Douglas, ioM. Douglas vtnw- 
SieUar Growth.. ..67.6 61.6; A30 

Tmget Trust Mgrs. (Cayman) Ud. 
P.O. Box 710, Grand Cayman, Cayman la. 

Target 0fTahure...:7B.4 79.6 ; — 

at Nov. ;t Next snb. day Dee. I 

Tokyo Capital Holdings N.V. 
intlmta Management Co. N.V.. Curacao. 
NAV per share Nov. 22 SU52AS7 

TVndaff Managers (Bermuda) Ltd. 

P.O. Box 1256, Hamilto n. Berm uda 
International K'dlBS.O 85.6- .... 

Do. Accumulation|87.5 91.0 s 
Sl^l 1.26 
61.28 1.34 
187.0 90.5| 

97.5 101.5 


3.00 

3.00 

4.00 

4.00 

E.00 

6.00 

£9.45 £9.85, 4.00 


Oreneaa Fund 
Do. Accumulation 
Bermuda Fuad.... 

Do. Accumulatina 
Orerseaa Fd. lad. 

Do. AccnmulKtkm|£lD JMHnD.48‘ 4.00 
ftto at Nov. in. Next sub. day Dec L 

Union Bank of Switzerland 

U7, Old Broad Street, B.Ci oi^gg ssw. 

J?*- I r - I 61 - 50 62.50.-1.00 4.80 

kuritsw. Fr 1145-50 145.50- ■ 5.10 

FtoraSw.Fr. 108.50 101^0 j b.10 

GlobmveoUiw-JPr.J81.OOB2.OOi 2 90 

Padftclnv.Sw.Fr.'B&SO 83 J50 ‘ s’.BO 

daflt 6v. Ft jire.OT 17B.00.-5.00, 6.10 

Utd. States Growth Inv. Tst. N.V. 

P.O. Box 1046, Nassau. Bahamas. 

L\S. Growth Inv <1:399.45 A 64 

Wales Unit Inv. Ltd. 

Price* or milts in Wale* Trust may h. 
Obtained from Bank of New South Wales, 
nun 4020, 

Warburg (S. G.) Vln. Agts. 

38, Gresham Stem. E.CL2. 01-600 
CV. BiLFnil.NoT23i US&8^5 -n.OS 1 — 

Energy loLNovS?, i;&S3.B2 +Q.02 1 — 

Net asset values. 


.( 0.75 


INSURANCE. PROPERTY. BONDS 

I Yield % 

Abbey Lire Assurance Co. Ltd. 

1-3 SL Paul’s Churchyard. E.C-4- 24S9U1 

AUiey Eq. Sov.I8 : a£L3 31.0; I 1.86 

dn^ecUnltsNovl8i£2.0 23 -3 1 ..... - 

Abbey Prop.Nerv.3ll 12.0 119.D; 5.50 

douA«-Unit*.\ovJi97.0 103.0 - 

do. Pen Unite Nov3|97.0 103.01 | - 

SeiectjvelnvXv-18j52.5 S5.5J ....... - 

doPenrniteNurlB!47^ 50.01 1 - 

Annuity Assurance Society Ltd. 

Annuity Boose. Twickenham. 01-993 4363 
TootlGr. Tares Fd.| 27.0 1 - 

Atlantic Assurance Co. Ltd. 

2L Waterloo Place. S.W.L BMW 3360 

Ptnr' Ain't Fdl^te' 123.0 • — 

Pen skin Fd. Units, 108.0 — 

Canada Life Assurance Company 
A Charles II Street. S.W.L 01-230 6122 
Growth Fd. N'ov.L 49.3 | ....j — 

K’ef’m'tPcL Oct. Bj 99.6 | 1 — - 

Capital Ufe Assurance 
Angel Court. fi.CJL fll-606 7078 

oKeylar JUiuvlO] 119B4 ! | — 

C3ty of Westminster Assurances 
49, Hosseferry Road. S.W A. 01-222 4477 

•First Unite ;68.2 71 Jj [ 8.10 

pLdn Bonks UnJtai . 28,5 ] , n -.| — 

pPron Annuity.... 125.5 1 .....1 — 

*PropUnlteOrtiflj4aO 41^1 . — | 8^0 

eSpeculatts- Unite 36.0 | — 

vWtnimi«Oct29 l 36.4 37 1 8.10 

Commercial Union Group 

Sl Helen's. 1. Undershaft, E-CJ. 01-383 7500 

Varlfie AnAecUibt 30.91 J ,| — 

Da Annuity Vtsl 12.55 I .[ — 

Corah 111 Insurance Co. Ltd. 

32, Cornimi, E.C. 3. 01-636 500 

^Capital Xqv. 15..! 131.0. j ; — 

•fi^Js'pc’l Novlfe 55.0 , “ 

Crusader Insurance Co. Ltd. 

Vtncnla Use.. Tower PL, E.CA 01-828 8(01 

GnnrthPrDpNui'2i51.7 54.61 ■ — 

Dominion-Lit] coin Equity Assur. 
1S-2L Maluavcn Sl. W.C.2. 0WS36 3888 

LTaC’lynXnr.18 176.9 | ' — 

Eagle Star InsceTMidland Assce. 
Inveatmem Advisers: Hill Sanzoe) and Co.. 
IDO, Wood Street, E.C2. 01-632 8011 

lrasle Unite.. ....... |50.1 B1.4' + 0.2i 3^6 

Midland Unite.-.. ,50.1 61J»;+A2j 3M 


§ Yield % 

Ebor Phoenix A ss ur a nce . 

3MA King Street, B.CUL 01-01 0003 

AuuredBd.Xor.il 39.1 | — 

Eud’wxnt A'ov. 22’ 39.8 J ; — 

Growth & Sec. life Ass. Soe. Ltd. 

United House. WJL 01-229 site 

«GAB Super Fundi -1002.8 '• — ...i 

Guardian RJE. ' 

Royal Rxcbange. B.C.3. 01-283 7101 

oPimmty Bowls.' 115.8 118.7! r — 

P»n Ban Fds Ute 101 3 106.5 ! — 

Hambro Lire Assurance Limited 

77, Broox StreoL W.L 01-037 23S1 

vHombrti E^uhv. (113.1 119.1- — 

•Property- B9.M04.4, — 

tap.... 206J 112.6 — 

vUenosed A»«-...,107.8 113.6; \ — 

•Pen Prop Cap.... 102 B 10B.5> — 

vPenlVupALC_.il0a.5 11O.Bi 1 — 

OPtn Man Cap.... 108.7 114-5' | - 

vPen Man Acv....!llL2 117.1' — 

Hearts of Oak Benefit Society 
Boson Road. London, N.WX 01-3*7 9B0 
Halts of Oak ..... 26,0 27.6| ...... j — 

Hodge Life Assurance Co. Ltd. 

30, Windsor Place, Cardiff. Cardiff 42377 
vftod|Ri Bonds. — |B2.3 55.0" + 0.5: — 

eihtaiver. |42 .4 44.6;+0.5| — 

Imperial life Ass. Co. of Canada 

Imperial Ute House. CnQdford 712SS 

vthuwthFd Novli48.1 52^[ I - 

IntematL life Ins. Co. (UJK.) Ltd. 

Portland Hse., Stag Place. SWL 01-834 8171 

vDra-ergqmty Ut.| £11.23 { ; — 

•Dover P'rty Ur.| 523.0 I I — 

•Dover Ace' m t'L] 91,0 I | — 

•Dover lVn'n lit. 92.0 ' — 

V Dover An'qvl't.j 76.0 . — • 

Prices at Nov. 14. 

Investment Annuity life Assur. 

9. Deverenx Conn, W.C-2- 01-359 5997 

Lion IniL Per Fil.. 65,9 • — 

tom Ind PorFdAf 98.7 j — 

UonPruj^ Fund... 53.6 ; — 

Irish Life Assurance Co. Ltd. 

1L Finsbury Square. B.Oi 01-628 3385 

Prop.Mod’lwNm-1 1144 120-&; 1 — 

King & fi haxs on Ltd. 

s, comhiiL E-CJL bi- 623 5C3 j Reliance Mutual 

Bond Fund £116.90 j+OJll — Tunbridge Wdla, RsnL 

Next 80b. day Dec. 1* IvBeU&nnPropJUaj 108.8 l 


§ Yield % 

Life Ss Equity Assurance - 

135, Fenchnrch Street, E.CJL 01-023 7385 

5eLInvJd.Xov.l9; 35.5 37.0' — 

SeLAn. Fd. .Nor.)9) 53.5 5fr0, — 

life Assur. Co. of Pen n s yl vania 
Plantation Bouse, Fen church Sl, AOEJ. 

01-026 " 7*9 

LACOP Unite. 909 954! 1 — 

ML and G. Group 

Lee Hse.. London Wafl. E.C. 2. 81-006 4333 

vEn ment Nov. i£> 74.0 80.6 • — 

•F’mlly B’s 1976.. 93.3 ..... _ 

* Do. 1677(86. — , 102.5 — 

•Pe'l P*bd Xuv. 19.' 96.7 9B.7 — 

Property Oca. 28...; 104J 109.4 - 

Maxine & Gen. Mutual life Ass. Soe 
1. Sl. Sw! dan's Lane. RCA 01-623 8211 
SqulJink Nero. 10,. 108.3 110.6 — 

Nation Life Insurance Co. Ltd. 
Nation Hse_ Teddington, Mdx. U-9778SU 
♦Nation Pqu Bds.;£l,180 1.2B9. ..I — 

♦Capital l'nits_..J99.3 104.1 ! — 

Property Annuity; 63.2 | — 

NEL Pensions limited 

Milton Corn. Dcricing, Sumy an. 

Xelcx AccTn Unit | 58.9 61.9 + fl.fi ; 0.00 

Noble Lowndes Annuities Ltd. 

NLA Tut- Addl5cambe HcL. Crcy. 6894355 
HillSamueIPtyUt|l09J 114.7 - 

Norwich Union Insurance Group 
P.0. Box A Norwich, NOB. St*. 
N’w’hCniteNovlfil 105.9 1 i — 

Old Broad SL Secs. Assur. Ltd. 

39, King Street. London. RCA 01400 8191 
♦Mer.lnv.PiyfldJ 108.0 — 

Prop. Equity & life Assee. Co. 

119, Crawlord Sl, W1H 2AS, 01-«6 0857 i 
VUbtSUkPropBda; 1X6.9 < - 

Property Growth Assur. Co. Ltd. 

J 73. Brook street, W.l. 01-489 417] 

»Ah.Xt.PGthBd«112.11 113J - 

♦Pro.Ulb.As.IM*5U.O 521.B - 

PrptyGrthluiAnn 100.0 — 

«Pn.’i>«r'tliBd». 13U 134A ... . - 

Prudential Pensions Limited 

Bottom Bats. EC1N 
Equity FdJfnv. 17C15.B4 1S.7S 

Fixed IuterNnr .17 £11.12 11.48' — 

Propty Fd. Not J7H18.19 10. 4S. \ — 


C . ^ s Yie w % 

and Prosper Group 

4. GL Sl Helen's, London. E.&3. 5BS 1717 

(22.9 £fj +0.4; - 

•“•PnqwtyFndsrBV.l 102.2 ! — 

• Prices on Nov. 25. « Price ' cm Nov. it 

Scot Widows’ Fnd. & Ufe Ass. Soc. 
19. SL Andrews Sq-. Edinburgh EH2 SVD 
Winv’rtrP'lyXi.vl 214.B 219.1 ' — 

Standard life Assurance Co . 

5. George Street. Edinburgh kw» axz 

L' oh Endow Vm. 9, 87.0 

Target Ufe Assurance Co. Ltd. 
Chlhern House, Oxford Hd., Aylesbury 5941 
Prop. Bond An.*uoif 106.0 _ 

Pnip. Uuml Invent 101.0 ' !”!" _ 

Trident Investors Life Assurance 

13, America Square. B.CJL 01+88 4311. 

TridnB'n'wNovJg, 132,0 139.0' ' — 

Tyndall 


18. Canynge Hoad, 
♦BondFwuD.'DVl7; 
•EquityFiLKovlT 
•Pmu'lPen.Nocl; 
♦Prop. Fd.Nov. 17) 
♦S-way Fd. Norl7| 


Bristol, 

117.2 

131.4 
72.2 

107.6 

115.4 


BZ72 32241 


Welfare insurance Company Ltd. 

35-37, Cannon Street, E.C.4. 11-230 0781 

Flexible Fund } 100.0 « : — 

1a rest mem T»t Fd, 1 101^ 1 _ 

Money Maker PJ.j 105.0 I j _ 

Property FimA . — J 208.8 j 1 __ 


NOTES 

3 Yield allows lor an toying expenses, 
a offered prices include an expenses, 
b To-day's price, c Yield based on offer 
price, d Estimated, o Today’s opening 
price, h Distribution tree at U.K. taxes. 
V 9 " Pence except where othcra-ise ted), 
eaicd. v Offered price indudes all 
expenses if bought through managers. 
t Excluding sueunUcs profits pajnfcw. 
n , - Previans day’s price, x Offered price 
01-W* 1 uteJudes all expenses excepi agenrs com- 

1 mission. $ Single premuun rasoranc* 
bonds. ♦■Share apiiL ♦ Met of tax on 
capital Balm. •Not anltorteni to the 
Board or Trade. 1- Guernsey ytehL ♦ Not 
available: eichnnse rale difficulties. 


0SS2 22371 


BRITISH FUNDS, ETCL (1,045) 
zispe Anns. 28 
2%PC Amu. 30%# 

Tramnort Stt, 1367-72 93 
Sse Bmiih Transport Stic. 1368-73 9B*u 

>4 7 n rj 

3K British Transport Stir. 1978*89 64 "-i© 
M.MW 5 ’»;q 4M % «» S>4 s 4% 
. -SI-S iM 3 It 4«i*t 3%i S£ 

British Transport Stk. 1972-77 9t%® 

_*W 2 iu» % % % is j* 

2bPC Cons. Stk. 29%® 30 b 29“is 30 ZS% 

u M 

4pe Cans. Ln. 48* 7»i6® 6% ■'w U 7% 

3'zpc Conversion Ln. 42% *■» 2 H 
SIjdc Conversion Stk. 1974 (Acs-J 100»xi 

_% !|*J «JJ *« - 

Gpe Conversion Stk. 1972 (JtaO-1 £100.28 
5DC Exchequer Ln. 1976-78 95>w® hO % 
„ b % % * ’i* 

6V« Exchequer Ln. 1972 101*1*9 is %e 
8J»e Exchequer stk. J976 102% % 

6 i, pc Exchequer Stk. 1973 102 47-94 

,, l» "J2 

4 pc Funding Ln. 1S60-9O 97»» % % »w 

Svpc^Fundlng Ln. 1978-80 92w«# 3% 

5Vpe Funding Ln. 1987-91 82?* 3*16 2^ 
3Vi 2 is it 

6pc Funding Ln. 1993 B1'u3» »w« % 2 

V 1«« u» * 2«itf 

6i*pc Funding Ln. 1995-87 9 Ha* %«#■%« 
2 b. IV b ii H T W * 21,*; 5» iV _ 

'¥*&&** t ReBi) 521 ** 

5‘jpc Funding Stk. 1982-84 930 2D*® 
90* rat® 3b SOL* 3 *s %* ’16 >a is *4 -IS 
3 pc Savings Bds. 1963-75 (Regj »**® 
UmO Ujb 4} l re 7 tt % S» u 11® 

6bPC Treasury Ln. 1976 102«»0 :| c® %® 

Un j*»: it p a II M 

. 6Aipc Treasury Ln. 1995-98 85iz9 *w® 
,S I6 6 5% % •*!# »ie &H*t 
8 PC Treasury Ln. 2002-06 9fib© *4 *is 
1 1 io »iei »ii % \ b l‘w 
8 UPC Treasury Ln. 19B7-90 100%® lS|« 4> 
<haO UwO Hie U *i6 >* <i 1 >ti 100>*ikt 
8bPC Treasury Ln. 1980-82 11Q%® %© 


Cuinwrta Mahon Hldgs. -f25p) -307# -100 

Hambros. Shs- C25 di 309* 20 5. 70CLR. 

82*0 . 

, H«1 Samuel Gp. (25p) 139i=# 40 3 2 4 1 
! 39. Wrmo. £15 ;o 17. BpcLn. 91 V® 
Hongkong Shanghai {Lond. Rag.i (SHK25) 
£1SV 5 '4 b y. (Col. Rug.) (SHK25J 
£15* V l: 15 

Keyser Ullmann Hldgs. «5P) 132 7 3 
I 4 5. NewOrd. 132. 7 %pcD1j. 83 b® Js# 
KJciltwort Benson Lonsdale (25 p> 1 0S* 5 
' Lloyds and Balsa 3129 23 5 7 
Uovds sank 5700 68 4 70 2 63 2 6 S 
London county Secs. £2501 170 67 9 5 
Mercury sees. (25 p> T74® 2 ® 4 3 
Midland Bank 5069 2® 4969 503 12 2 
I 4 6 8 33 22 

Minster Assets (25p> 87 9 6 % 8 90 871* 
Montagu Tst. t25pi 21 0 7 1 5 
i Natl. Cmmd. Bkg. (25B» 156b® 4 3 5 6. 

2 7 9t. llpeW. 123% 

! Natl. Grfndlays Hldss. 380® 909 850 6 
Natl. Bank of Australasia (SAii 1430 
Natl. Westminster 556® #2® j*W# 86 * 
8 60 2 4 57. Wrmts. 67';© 8b 90 68 
7b. 7pcPf. BObt® 1 'it 2<z 2 SOHi 80i 

2* lb. SpCIit. 103b 4 . 

Royal Bank of Canada (Mkg. Nms.l (*C2> 
£13.01® 13.01 13.00 . 

Slater Walker Secs. (25p> 2521® G© 4® 
871*9 96 4 5 3b 3 2t 8 7. New Ord. 
294WV WrrntJ- 124 3. 7pcLn. 97><®. 
7pcLn, fWItn Rts-l 110® IHs. 8i*pcLn. 
1991-96 93® 

Smith. St Au&vn Cap} 17W8 
Standard Chartered BKg. 297® 8® 2© 30S 
300 297 302 

Union Discount 4259 IS 20 18 
Wintrast <20p ) 1289 b 9 30 1 3 

BREWERIES Sc DISTILLS. (330) 


STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 24 

Wednesday, November 24 14,106 f Monday, November 22 ...! 13,308 J Thursday. November IS 

Tuesday, November 23 13,201 Friday, November 19 12,790 Wednesday, November 17 lz.wr 


Financial Times Thursday ‘No 

iWASMIW! 



7bpcLn. S4]-® , :2f'. 
7bpeUl. Weatmnwter. •CwAtri^Fh 
westoo-Ecans i 2 Qw 45 , 


.a«al 307 9 

■BS*. 1 b. 2 1 


SlShW Industa. - I50p) 450 3. 7bPCLn. <ZSq) V jfip- 

Sldray(20p) i6i4« T7 _ SggSid%"*fe l?oS UA Bpclr^' 

SHOW Gorman HWbs. Q5W 140 SsSSSm n™ r2Si?«2 Ml 30 - s' 

ikwnssen Hunter i2Sp) 118® 19® JSSJKfm W . ■ -- 

Simc oartnr Hld». Nbw «W® 3, J£ev*urn Eng [« «2Spj 84® .. - -- / 

warrants 33>, 3. lOpctn. 1021* 2 IKfiSiSSL^ nil t«o. • «e_» - s 

Simon Eng. izSpi 106 5 4 S 1 2 $\f -S: 

SkeUhltv (Z5p) 106 7i;v l«Si5l y v i 6, c wpSi en 6 ® 5 ' / v >v 

SkiADer C IQd) 44 I White U> W (25p). 50 - SL i 

smith NepSlxisdC. (T0p> 7 0b 1 b 70. WJjUe f"g*^S*SJ;So*'3 4W 
RpcLr- isoi 1 Whlteproft toplv.iiSb.l®. 4bPcnt.%* ' 

smith ■ (David SJ (ZOpl 54b Whitehead tD.) Sons JKU. jsV * i , 

Smith (E H. P.J (25uJ 13'l® 14* 15b Wilkins Mitchell ‘^W 37 ' b 
13': 14 _ _ . WQIklnson Sword UObI 51 b.-A i20«-‘ s ^ 

Smith CW. H.) Son A 56Z® 4® 2 5 4. 6 5b .' m xa "v- 


The list below gtves the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded In the Stock Exchange Dally Official List- Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded In the Official List up to 2.15 pan. 
only, bnt later transactions can be included in the following 
day’s Official List. No indication is available as to whether a 


bargain represents a sale or purchase by members of tbc 
public. Markings are not necessarily In order of execution, 
and only one bargain in any one security at any one price is 
recorded. _ „ „ 

The number of dealings marked in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 fully paid and stock £100 fully paid. Stock Exchange 
securities are quoted In pounds and fractions of pounds or in 
new pence and fractions of new pence. 


Southern*- E»*u (25p) 114. New 115 14 William) U.J CarcUff f25ui 4v., 

16 Willows Francis (2Cp) 7d© 3 

Spark cl Op) 56UD 7® 6b „ _ Wllmot-Breedeii I25p> 89 

spear Jackson (25p) 140® 35® 8® 40 367 Wilson Bros. t20P) 35b ‘ 

Spencer (GeorfleJ (254) 45 Wlmpcy (G.) (25PJ ,219 21 5 6 ajj . 

Spllleri (25p; S8b 9 lj M* 59* 8b 8- 4 . _ . ■ 

flucM 68 b- SbocDb. 76V® 7 Windsors (Snorting inn.) iSp) i>2® : • 


Spencer (George) (250) 45 ' • ' 

Spllleri (25p; 58b 9 b 604- 59* 8b 8. 


flpcM. 68b. SbOCDb. 76 V® 7 
Spink Sod (25p> 150® 3® 5 
Splrax5areo Eng. (2£p) 134® 6 5 
Spire lla (20p) 59 7 b. 7bpcLn. 69 
Spooner Inds. C25p] 63 4V 3 4.2 


Wlim inds. (20p1 32b 3 
Witter (Thomas! <25p; 61 - . 

Spooner Indsi C23p)"'63 3 4.2 _ Wolf Ewjlc Torts (Hldgs.) OSu) % 

SpreckWy (Charies) I Ml 3. (10p) 85b 5 Wobeler-Hughp C25p) 149b® 8b 

Staffer Intnl. (25PI 57® 6 5b ' ‘ Wohsey 7'iPCPf. 68'^ . 

Stanwoofl Radio HOpi 39b! 8b 9b Wolverh ampto n OJe-Cas«no <10rt 2v 

StartrltP Eng. (ZOpt 51 . Wood Bastow Hides- (20p>. 121 

swvclcy |nU5, SB 9 60 59b. -7‘zpcLn. Wood Hall Tst. (25pt 102® lb 1. ? ■ ■ 

1988-91 641*® Ln. 104 

Steel Bros. (50p) 136®. 9peLrt. 84b , V £i. 45 4 “ 

l?Sfc ( |ln P l 80b® V 

ItenMus? 0 ^.? 2 ^" SO 7 Woodhwd aona^Sorrs (25p) 188® 


at Special Prices. A Bargains done with or between son-members. ® Bamtns done grevlana day. I Bamlnadone wim members of a recomised Stock 
K^rf u n ge. a Bargains done for delayed delivery or “ no bnytaB-ia “ sa— A nstralian: jB— SBahanUan: sc— SCanadlan: 5HK— SBonfi Kong. SJ— SJamatcan, SHa — 
SMalaran: SMe— SUerican; *NZ— »New Zealand; SS— Singapore; 5US — $ (Jailed States; SW I— S West uxllaa. 


Allied t25p* llflb® 19b 18*. 20 19. DM. 
Old. (2Spi 107. SbPcFlfcfcl*- 7bPcPt. 
84*)!. 4VpcO&. 1975-80 73V 3 1,. SUM 


At »n b i'ia ■» SJ.it 11 

Bbac Treasury Ln. 1984-86 109<a® >iA® 
Ti 10 9V SVt 

8-'<pc Treasury Ln. 1997 105V® b® *s* 

hu 6 

8 Vac Treasury Ln. 1997A 106>i9 7*a 7 

fi’i 

9pc Treasury Ln. 1994 106 r i4® b® k e 
'■l **it 7 6 I*bi “it 7b 

9pc Treasury Ln. 1892-96 107V® I4® V 

21. pc Treasury Stk. (Res.} 29b® b 30 
3 DC Treasury Stk. 35b 
3<2PC Treasury Stk. 1977-80 (Reg.) 8 S*m 
- b V h ** *ia Tw 

3i. pc Treasury Stk. 1979-01 IReg.) 

847»nt0 -g0 59 4b 5<s 5 4L-» 5V *i« >h 
5 pc Treasury Stic. 1986-89 (Reg.) 77'n® 
m v« 6v« 7*s b “I* v ’is b v 
Pgf VJ 

SVpc Treasury Stk. 1973 (Res.) 10 DI*m 
5boe Treasury Stk. 2008-2012 (Res-) 
_69b® “is® 70i, u 70 'I*. . 

Svpc Treasury Stk. 1977 <ResJ 103 
BVrc Treasury Stk. 1974 (Reg ) 104*, 
29-64ths 

4pc Victory Bds. (ESO. £100. £200. £500. 

£1.000. £5.000) B7b 
3bpc War Ln. 41b® »w *4 b b 7 ie b >■!, 
British Electricity 3pc 19EB-73 98 1. 

T12 Ujjj S|g. 3nC 1974-77 SOL'ijS 
1*1 b b la 1|#. 31, pc 86* h® *j b,S|S 

■2 Vm Vf. 4 Lt»c 90b® h b *is ’is V H 
British Cfes 3 pe 55V® u m 19 6 *■• 5V 
4 pc 9s* 1 jj n M 

N. Scotlvul Hydro- Elec. Brd. 4 pc 88b® U 
Northern Ireland 6 'ipc Exchequer 80b 
Nyasaland Govt. 3pc 93 

INTERNATIONAL BANK STOCK 

(« 

FREE OF STAMP DUTY 
8 pc 104 V 

CORPN. & COUNTY— UJK. (258) 

FREE OF STAMP DUTY 
London County Spc 33V '2. 3iy>c 96V b 
*«. 5 pc 79b®. 5I-PC 1977-81 87b® 

7. Do 1982-84 84 b S. Da. 19B5-B7 
7 9B) V 6 PC 1975-78 94® h *1 V»l*. 
□a. 1972 laa 11 ,!® t*u® V 8V0C 101®. 
6VpC 1974 1001a® “so -V Da. 1988-90 
89 b® 90 V it 

Com. of London 6vpc 100b v. 6'jpc 
1975-78 96 >i®. Da. 1980-82 93 b 7‘zpC 
1X23 pd.) 25b® SO b b b v. 9>u>6 
108b 8 

Greater London 6bgc 9SV 6*®>e 1978 
98b® b V b- Do. 1990-92 BSV. 7Vpc 
102 1«® 2® V 2. 7 Vac 1981 99?ic9 100 
99 b 100',!. Da. i£50 pd.i 50»»® *i® 
Hu* b« H be® V **m 9VPC 109 
Belfast 6bpc 75 4V 
Birkenhead 7pc 98V® 9® 

Birmingham 3 pc 32®. 6 pc 94b. 7*4«c 
101b® 1O0V IV. Spc (£30 pd.) 31V® 

Bootle 6<spc lDOii lu. 7Vpc 100V 
Brighton 6bPC 93V® “it b 
Bristol 3I£PC 93 " io®. Svpc 91b b- 6<sPC 
1971-72 100b®. Do. 1975-77 99 *m 

Ob 9b. 7pc 100V 100. 7VPC 99V b 
Bucks 6 l ux 100 b© 

Camden Sbpc 95® 

Cardiff 7 pc 93b® b 
Coventry 6pc 91 V® 

Croydon EVPC 92b® V 
Derbyshire EVpc 100 m, 

Dunbarton 5bpc 95b® b 

Edinburgh 5pc 91b b. 6tipc 95V® 4b® 

_b® 5 V 


Bass Charrlngton G5pi 1 37t« 8 J; 9b 
40 37 b 9 Alb- 4ncPf. 461,. 7pCPf. 81. 
SVncOb. 1977-79 72V. 3VPCDU. 

19B7-92 50V. BVPCDb. 1977-79 IOOV 
1; 0 VocDb. 198 7-92 97V 9. 4bPCUna. 
Ln. 57Vffl- 7VpcUM.Ln. 89bJ® .. _ 

Bass. Oiarrington Brewers 7bpcUns.Ln- 
85V® V 

Boddlngtons* r25n> 11 7® 1? 18 
Border (Wrexham) (250) 83 
Bulmer (H.P.) (25 di 92® 5 3 
Cameron (J. W.i «25ui 1 67 
City London 202- Dtd f2Sp* tOBJs 
Clark (Matthew/ Sons (HldBS.) <25pl 98® 
101 1 OO 

Courage asp) 1209 20,1 8 19. 6vpdDb. 


C 78 ra %KDb P 96V. D 9lj Z |KU 1 nili"' 1 6 55?°7.' ; 
□eyenUh "a. A.lJVpeDb. 1981-86 65b® 

V b V „„ . 


Gulnne» (Arthur) Son <25pi 162 BO 1. 
7VPCUns-Ln. B9b 90V b 90. lOpcUns. 

Hertiy^KImbeSey I25p) 90 
Highland Distilleries <2001 157 9 
International Distillers Vintners QSb) 74 
5 3. 7'zPCUnS.Ln. 869 

l&ilS n ,^s 73 * s 

zssr sissae^v*’*. 3 * 

gn fipcDh 78V®. 6VpcDb..83i,o 
Sonh K BraSr. fRO-fi) 73 a Tb 
South African Dlst. 155® 62 

145 

VoS? t As^^ P 350°45J 9. 5pcPf. 83 1; t® 
7ocPf. 76®. 4bPC«. 489. SlipePt. 

WattC w Mann a5p) 1449 59 4 5b 5 3b. 

TijtocDb. B5V. 8prJLn. 94 
Webster (50p) 318 Z5 
Whitbread A OSp> 81 2b 80b IV 6pc 
Pt 67 1, 6i b. 4‘iocDb. 55 V. OVpcDb. 
77. 7VpcLn. 83b 4V. 9pcLn. 101. 

1 0 bocLn. 110V v: I 

Whitbread lnv- 275 41 ' 

Wofyerhampton Dudley (25pt 161 'z® 2 1 
3 

CANALS & DOCKS (26) 

Bailey ic. H.) (6 P) 6b b b 
Felixstowe Ok. Rly. 214b® 20 18 17 22 

21 5* 6 > 2 PcOb. 65m> 

Manchester Ship Canal 259. 3bpCl5t.Dbg. I 
Rochdalo^Canal 215 19 20 I 


COMMERCIAL. INDUSTRIAL 
(8.442) 


BrldpCtt-Gundrv I20p) 35 
Br erioys Supermarket! MOp) BO 
Bright (John} (25 pi 35b 
Brtgray (5p> l3b» 15V 
Bristol Plant (lOpf 18b 19 18V 19V b 
16b 19V 18 V 20 
Brtngl Street (20p) 135. 7KlstMLDb- 
799. , aVpclStMLOb. 97® 

1 Brit, Aluminium 3pcMt-Db. 81® 

Brit. Atnalg'd Motaliny. C25p) 750 3 

sSw.’.vi? a,! ,0 -- s “ pr - “'=■ 

BrlL Amer. Tab. Invs. lObPCLn. 1112 V. I 
91-pcLn. 1 40; ! 

Brit. Canadian Invs. (25u) 209® 10® 12 
Brit. Anzanl EnO'o (5u) 47® &« 6b® 7 

8b 8 7b 

Brit Benzol Carbdnlsing (10pi 43® 4b® 

Brl®. Car Auction (10p) 106b® 4b® 59 
6® 8 7 9b 10 7i, 

BrlL Conan Wert Dyers C25p) 26V 5b 

Brit. Electronic Controls (I0p) 9b V 
BrlL Enkalcm i25p) 78 7bi 80 78b 9 
BrlL Home Stores (25p> 2672® 72 b® 2 
3 1 70. 7 VPcDb. 90 

Brit. indl. HldBS. (lOp) 29b B 7b. Spc 
L n. 68b® 82 

B.I.C.C. i50p) 187® 9 8 7 91 90 2. 
5bPc2n4Pt 59>-. 6bPcDb. 82b V. 7 pc 
Db. Bte-G 70ncLn. 140® 39b. 7Vpc 

Brit." l^dan^ C25o) 4Gb 7 6V V 7b 6 
5V2. 6pcLn, 62b. 7bpeLu- 77V®. 


Dobson Park Industries ilOm 48V® u 
Doland fG.l (IOdi 20 b I9b 
Donaldson Textiles SpcPf. 67 I 

Doncaster (D.i i25pi 61 b 
Do rads HI das. I25p> 819 it® 3 79 
Douglas >R. M.I (Contractors.! (25P> 145 4 1 
DouTton (25oi 84b® 4® 2b 
Dawding Mills i5pj 55® 

Dowgate General lnv. (SPJ 14<> 15 14V V 
Nsw 15® 

Dowcy Vrp. (5 Op) 129® 8 9 Bb- 7pcLn, 

I 1 D 8 V® 8 * 7 b® 8 '-® l, 7 b 8 
Drake Cubttt l25p) 59b 9 60. lOpcDPI. 

I 107 1 

Drakes <20ai 204® 2® 1 4 6. lOpcLn. 
(32pl 1972 7 

Dreamland Electrical (lOo) 28 b I 

Drury Hldgs. (25P) 80t« 90 85 6 95 
Dubllfer rap) 13b 

Dutay Biiumastic (iOp) 15® V 14V 
Dunboe-Comhex-Marx (lOp) 107® 8 
Dunhlll (Alfred) (lOpf 120 
. Dunloo Hldgs. (SOpi 152b® 60 4 21- 
2 3 1b SO 1 5. 5 VocPf. 61i,9 3 2. 

3bpeDb; 92V. 6Vpc2ndDb. 81b. 8ue 
Ln. 89 95; 

Dunlop Textiles 6bpcP1. 73 

Dunster (John J.l (IOp) 30 

Duuort i2Sp) 64b® b 5 b- SbPtDb. 73 V 

Dutton-Farshaw (2Spi 93 90 

Dykes U.) (25p) 265 


SStV, S S.W2 0 3 # 4 

HSli!? a U 1 S.° P E.SA. C 25 U, 5 E® b 5 

^s 3 p? ,; 99 o 

Honda Motor EufOBeanpeooslt l51® 
Hoover A Ord. C25 pi 5109 7® 5® 2,9 

Hope 5 (Thomas/ San key Hudson (25pl 51 

HoSickS 4'acDb. 85 
Home Bros. 7Vpellns.Ln. 63V 
Horsfall Uohn c .1 Sons i25pi 27 
Hoskins Horton >20 b, SB's 
Hotel Tork 6pcPf- 49 _ _ „ . 

House Fraser (25 b» 2071® 65® 6® 8® 
b® 5b 4b 5 2i 7h 8h 3 b 3, 4. 6 pc 
Um.Lru 7a bi. BVpeUns.Ln. 91V 
House Lerose »25pi 114 15 
Hover Ins ham Gravels (250) .57®- „ .Re- 
stricted Voting Ord. (2fiP) 409 40 b 
I Howard Wyndham (20p> 58b® 60. A 
Ord. (2001 53 
1 How den Ord. l2Spt 72 

Hoyle (Joseph 1 5on 33® 

Hudson (Robert! <23 n) 68® 6® 

Hudson's Bay £8.16® 8.15® 8.05 I 

Hunt Moscrop (Middleton) C5n) 20b 20 
Huntlelgh (lOpi 40b® 

Hyman 0. J.l 15P) 4V 5 


b® 5 V 

Essex 5Vpc 97V 7 
Fife 5bPC 93V 

Glasgow SVpc 96V® 6 dc BBIvbO 7®. 
9Vpe 107 

Greenwich 6VPC 97 
Grimsby 3 >ipc 99'w® 

Hammersmith Sbpc 106V® *4 
Hendon 5pc 90V. SbPC 97V 
Hertfordshire C.C. 5Upc 85V® 50 b 
H udders he Id Cpn. 5 Vpc 92i u 
Hull Cpn. 3>tpc Stk. (1st iss.1 38b®. 3Vpc 
89 V®. 5 Vpc 90V 
Islington Cpn. 9Vpc 107V® 

Kent Ctv. SbPC 91 V. 6V’PC 97_ 
Lanarkshire C.C. 5 »jdc 88V. 6pc 89V 
Liverpool Cpn. 3>-pc Stk. 40*a®. Do. 
19G8-7B 81b® V®. 4 pc 96b. Sbnc 


A-AJI. (25p) 133*1® 2 b. 6 pcP(. 59 
A.B. Electronic Components (25pl 118 I 
A.D. International (25pi 76b 8 
A.D.M. Business Systems C5pl 42 _ 

A.V.P. Industs. (40 d) 150® 2 3 1 SO 
A.V.p. Properties 7Vpc1$tMLDb. 79V 
A.W. (Securities) 'lOpi 65® S b 
Aaronson Bros. (25p) 298® 30f 
Abereom Invests. (R0.301 185 6 9 
Aberdare Hldgs. (25pi 17b® 18 17b V 
Aberdeen Construction Group (25p) 122b® 
Ahern Services (lOpi 78 6 
Aherthaw Bristol Channel Portland Cement 
7bpcfr. 63b 

Actdw (Engineers) Non-Vtfl. A (250) 2030 
199 200 3 2 
Ada (Halifax) (5m 7V b . 

Adams Butter (1 Dpi 22b Hi 
Advance Electronics (25p) IIS® 19®. 
10VpcUns.Cn. 102 V 

*8!S*c!4!?Slrt < 'S; “1 6 

^Mn^bDlMlWK 1 Chem. Inds. S’ipePf. 
AlSn Almrtnl'wm (uK> 9odJns.Ln. 9!b 5 


SVi. 6pcLn. 62b. 7bPcLp. 77V®. 

BoeLn. Bit 1 V 
Brit. Match 183® 1 b® 2® 2 1 
Brit Mohair Spinners [25P> 29b® 30 28bi 
8t g 

Brit. Oxygen (25 pi 63® 2b 1b 2 1. 
5>,pcDb. 75V. UbpcTonnaoe Oh. 1990 
96® 6. ItpcTonnageDb. 1131, 

Brit. Printing (25p) 42 ti® b 3 1b 1 2, 
7bPcP1. 50 >1®. 7PCDb. 69b 
Brit, Relay Wireless >25p) 42 
Brit. Roll makers iZ5p) 42 3 
Brit. Ropes C2SP) 104 5 3. 7VpCLn. 77 
Brit. Shoe 6bpc3rdPf. 682. 7pcUi. B2bO 

lisi 

BrlL Sisal kra ft <20 p) 32 
BrtL 5 team Specialties (20 p 1 83 
BrlL Steel Constructions i25p) 8b V 8. 
BbpeLn. 44 
BrlL Sugar Can. 410 
Brit. Syphon (20P) 243 8 6 
British Tar Prods. H2i.pl 42 
British Titan llocUns.Ln. 110 
British Tobacco Co. (AuSt.l tSAII 96 
British Vending Inds. (IOp) 24b® 5® 6 5 
Brittains 7bpcConv.Uns.Ln. 709. IQbPC 

Conv.Db. 100b 

Britton (G. B.) Sons (Hldgs.) CSpJ 24 3b 
Brockhouse (J.) 2189 21 2 
Brocks Group of Companies H0pj 1729 
1® 4® 70 69 71. New 172® 19 3bO 

Brook St. Bureau Mayfair (IOp) 148 6 
Brooke Bond Liebig B i2Sp) 72b® b 3 2. 

7pcConv.Unl.Ln. 1 08 b 
Brotherhood tPeterl (50p) 91 S 
Rrcwn Brother Albany (20 p) 184 Sb 
Brown Uohn) 172® 68b 71 69- S*suc 
Uns.Ln. 50 b® 49 b® 

Brvnnln^ G^. (25 pi 123. SpcConv.Uua. 

Brvant Hldsl C25pl 53b* 6 4^ 

Bulflln (A. F.l A N-VtB. I5pl 34 
Bursl |Pulp Paper USpi 98 7b 8b 
Bureo Dean (25 p) 97 
Burgess Prods. (Hldns.) (25pl 759 
Burnholme Forder ilOp) 24*,® 6 5 
Burrell <5pi 189 16V V b 
Burton Grp. (50n) 220. A N-Vtg. (50n* 
218® 18 15 17. WmtS. Sub. 1 A Ord. 
87:9. 4pc1S(MLDb. 79V®. 7pcUns.Ln. 
86. 9 VpcUnsXn. 102U 

Bury Masco iHIpgi.) (25PI 55 4 
Butlln's (So) 17V9 170 fBb V V 18 19 
Butterfield- Harvey )25p) 36 5 
1 BvtUnd vZSp) 34® 1 3 


1974-76 93*®' Do. 1971-75 94> 5Vpc 
90b® b- 7 pc 99V® 100 
Maidstone Con. GVpe 93V 
Manchester Cpn. 4pc Stk. 44. 5 Upc 94>s- 
fine 99b 

Middx. C.C. 5VPC 86V V. 6 UPC 95 
Newcastle-upon-Tyne Cpn. 6 pc 95b 
99 


Newham Cpn. 6 VPC 99 

Nottingham Con. 3 pc S2b> 6Vpc 97V® 

Paisley Cpn. 6pc 99V 

Poole Cpn. 5 >:dc 92»m 

Salford Cpn- SbPC 78® VO 

Somerset C.C. Spc 91 <a 

Southwark Cpn. 6*1 pc 89 VO 

Surrey Cty. 6pc 90b V. 6Vpc 100% 

Swansea Cpn. SVpc 90V 

Warley Cpn. 7Vpe C£10 pd.) 11% 12b % 

Warwickshire Spc 9B<>ie 

West Brom. Con. 7 pc 98V 

West RMIng Cty. 5Vpc 95b. 6bPC 100«u 

Westminster 7VPC 100% 


Alamndra' 69® 

All da Packaging New 102® 970 1170 

Allen 1 %0am\7j?* 15 , 

tss. 

AJllance Alders Paper Packaging (IOp) 17b 

Allied Colloids Mlg. <10p) 148 
Allied English Potteries USet 43 2b_ 


Westminster 7VPC 100% 

PUBLIC BOARDS, ETC— U-K. 
(29) 

FREE OF STAMP DUTY 
Electricity Bd. N. Ireland 3bpc 73. EbPC 
89b. 7bPC 96V , 

M.W.B. 3pcB 39b, V 

F.L. A. 6VPC 98 / ‘IS _ . 

Agrlc. Mart 6 VPcDb. 78 b«- 7VpcDb- 
1991-93 94- 3 V- SPCDb. 103®. Do. (£10 
Pd.) 12V® 13b V. SVPCPfa. 105V®. 9bpc 
Db. 1983-86 107% V 

SUBJECT TO STAMP DUTY 
P.L.A. 3dcA 30ij. Sbpc 77 „ 

Agrlc. Mart. 4bPcDb. 1961-91 56b. Spc 
□b. 700 69 b® 71 70 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES <15«) 

REGISTERED AND IN5CRWED STOCKS 
Australia (Comwlin.) 2 ; pc 88% V. 3pc 
1972-74 93b V V. Spc 1975-77 82b- 
SVPC 940. 5b pc 1970-72 99% “» V. 


Allied Sonpllers (SOP) 281*0 4 B 3 

Allied Textile (25 p) 70 

Allspeeds HMgv 05 p» 54 3b 5 3 2 

ssa-.j1gf.1Te.3i v.. 

Amey Group l28p) 124*20*0 3 2 4 
Anchor Chemical C2Spl 70 
Anderwn-F area . (25p) 890 8® b® 9b 8 
Anglia Television A *25p) 14S® S 
Anglo-American Asphalt (25 p> 41® 2 1. 

A noio-A me ri an Vulcanised Fibre (IOp) 
42® 40 V 

Anglo Thai Corp. G5p) 93® 

AngloweSt (10 PI 19® 


1982 85®. 6 pc 1974-76 96V® e 7b. 
6pc 1977-80 8B%® 9 b Bl-'w. BpC 1975 
96b 7. 6 pc 1981-83 86b® 7. 6pC 1972 1 
101%®. 7pe 98 *m 7% b 
East African High Commsn. SVuc (Rlys. I 
Harbrs.) 72 V®. Do. iPosts Telecoms.) 
72V® I 

East Alrlcan Rlys. Harbrs. ibpc 99V 
Jamaica 6 pc 79 . 7 pc 90bffl I 

Kenya 4*iPC 74b .. ... . , 

New Zealand 3bPC 667s*. 4Vpc 98V® % 
%. Sbpc 99 V- 6 pc 1976-80 89 %. 
6 PC 1972 100*w9 V- 7Vpe 94 >4. 7bPC 

95b® V® 6V 

Northern Rhodesia Spc 1976-70 73b® I 

Nyasaland 6pc 1976-79 71 »W V® 

Southern Rhodesia 2bPC 60 8 74 65 76 64 
72 67 70 3 5 80 71 S3 2 b. 3 PC 82® 
66 2. 3bPC 1981-66 529- 3bpC 1967- 
1969 524 70 65 8 71 62b 9. 4pc 63. , 
4I)PC 1958-68 52®. 4I : pC 1977-82 . SO I 
70 5S. 4bPC 1987-92 58 60. hoc 1976- 
1979 569 68 71. 6pc 1978-81 70 
Tanganyika 5VPC 75 V® 

Trinidad Tobago Gov't- 8Upc 89% 1 

COMMONWEALTH CORPN. ! 

STOCKS (4) 

South Africa (Republic) 99*> 

FOREIGN STKS^ BDS-, ETC- <7) I 
COUPONS PAYABLE IN LONDON 
Ireland (Rep. of) »%pc 1991-96 100.251® 
Japan 4pc (Enftced) 83*. 6 pc 1983-88 

Peru* 6pc (Now 3P<0 1 SB . I 

Rou mania 4bpc Gold Ln. 1913 4V9 

UJL AND COMMONWEALTH 
RAILWAYS (9) 

Can Foci** 4 pc PI. (InterdiangeabWl 51. 
4pcPerp.DC. 43V % 3 % 

Central London iNewi 45b 

FOREIGN RAILWAYS (3) 

Black Sea- Kuban 4bne Bonds £H 
San Paulo (Brazilian) uspi 24b 3b 

BANKS & DISCOUNT COS. (438) 

Alexanders Dix. 340 I 

Allen Harvey Rosa 685 ' 

Arbuthnot Latham Hldgs. 290 85 7 80 
AuaL N.Z. Bkg. Grp. 254 50 7 2 5 ; 

8k. Ireland 3h2® 80®. 7pcLn. 78® 
Bk.^. Wales (Lon. Reg.) (3A2J 314® 

Bk. Nova Scotia (Ret. Mkp. Nms.) v5C2) 
£14.20® 

Bank of Scotland 4940 SO 502 
Barclays Hid. 7'ipCLn. 68<4® V >2 
Barclays Bank 564® 6 90' 86S 4 8 S. 
Naw Ord- 585® 90® 84 90. SVpcLn. 
95b 6 6% Sb. New 8Vpc 97 6b V 
British Bank or Commerce (25p) no® 8; 
9b 10 

Bnraton Gn. (25p) 105® 9 10 8'- ! 

Canadian Imperial (Mkg. Nmsj (SC2j | 
£1 6^1 

Cater Ryder 343 
Cedar Hides. MOpi 1080 9 7 
cotnrnd. Sank of Australia (SAD 102® 
49 4 11 

Com me). Bfea. Sydney (SAD 97 _ 1 

Commerzbank Cert*. (Dm.lO) 580 
Dalton Barton Sees. C50p> 5450 30 40 30* 
Flrat Finsbury Tst. (TOp) SB® 8 
Gerrard Nad. Discount (25p) 273 
GlUett Bras. 290 9 88 I 


Aouascutum (5pl 26. A lap* 

Arenson (A.) HOW '00b® 2 3 1 
Armltage Shanks C25p) 174® 4 5 2 3 
Armstrong Equipment (lOpi TOH* 100 b 
Army and Naw Stores <50 p> 261® 56® 0 
60b 60 

Ash and Lacv I1SP) 165 6 
Ashe Chemical <5Bl 42b® 25*0 
Associated Blscurt Mnftra. 403® 5. 

A 393A . 

Asrcd- British End. fl2bP) B b 
Asscd. British Foods iSpI 64b® 5b 6. 
6bDCOb. 62. 5bPCLn. (SOoi 32® 1® lb- 
7i-pcLn. (50p) 42® 40b® 1 
Asscd. British Maltsters <25p> 161b® 1 
60 b 59b. apcLn. 166 5 
Asscd. Dairies C25 p) 264 2 3 59 65. New 

A4»bl Electtlcal lnd. 6pcDb. 79b® b 
Asscd. Engineering (25 p) 9*0,5® 3‘a® 
2b® 5l- 2 3b 4b. 6l2P<J2h. 83. 7bpc 

A*S«L 9 Ftolmrles (25P) 56b 7b 8b 8 9. 

7 VpcPartlyCnv.Ln. 81 _ _ . 

Asscd. Food Hldgs. 125P) 105 7 6 4. 
yiipcLn. SS'V 

Asscd. Hotels A (25pi 209® 5 
Asscd. Leisure l5pl 11 V % lLi-_J l TSSi5; 
19UB-93 *7®. Tbfda. 1969-94 39lj® 
40 

Asscd. Newspapers (25 pi 151 b® 3 2 4. 

BVpcLn. 79b® „ 

Asscd. Paper Mill* 125PI 20 
Asscd. Portland Cement 391®, 90® b® 
8 9b® 96 B 5 6b 7 4b 5»i 90. 4. 
S*iPCDb. 69® 8V 9V. kVpcUi. b2v. 
9pcDa. 102b 
Asscd. Sprayers (IOp) 63 
Assocd. Television Cpn. A <25p) 167 6*4 
6. lObPCLn. 100 
Astra Secs. (TOP) 30 

Atlas Stone (25p) 17.5 

Audio Fidelity (IOP) 69® _ 

Ault Wlbors Grp. (25pl 42b® 2 
Aurora Gear Engrg- '5 p) 24b 
Austin (F.) (Leyton) I5p) 13# 

Austln-Hsll Gro. (25pl 16B .. 

Automotive Proas. Assocd. io.4PcDb- 


advertisement 

A booklet on , 

Merchant Banking I 

KLE INWORT BENSON, the 
London merchant bankers, bavei 
brought out a 28-page booklet,! 
describing the complete range of 
services which a merchant bank 
provides. Copies of the booklet, 
‘Financial Productivity, or the 
art of using a merchant bank' 
are now available from 
Kleinwort Benson Limited, 20. 
Fenchurch Street, Loudon, E.C.3. 
(01-626 1531.) 


Automotive Prod*. Assocd. 10-4PCDb- 
109b* bt 

Avana Grn. (5pi 14 V 13b 
Averys (25pi 148® 8 9 7 
Avan Rubber 353 2 

BBA Grp- <25p> lift®, 

BHD E ngra. (Sop) 186 4 
BPB inds- (5 Op) 190 89 8. 7 VPcDb. 

.85 b- IOVpcDD. 113b® 

BSR -25u) 438® 5b® 6® 5 7 6 8 4 
BTR Levis nd Inds. GLSn] 80b® 1 79b 
Bscal Construction <25p) 86 7 
B»rd (Hugh) Sons,(5pf 15® V 15 

Belter t Pwklns ‘h’iiJBs. (50 p) 64b® 3 4b 4 i 
Ball (W. Wf.l Sons <2Spl 62 
Banbury Bldgs. Hldgs. (So i «% 9b 
Bank Commercial Hldgs. OOP) 14V V 
Bank Bridge Secs. (Sp) 43 v 2 1 b 40b 
Barclay Secs- (iQu) 1«7b® S 4 4* 3b 4b 
Bardolln nop) 33b 2b 3 3* 2 V 
Bartow Rand (RO.10) 119® 19 IB I 21 20 
Bair Wallace Arnold TsL <Z5p) 56- . A 
OC nl SO® 

Barrow Hepburn Gala <25p) 140 37 8. 

IQijpcLn. 1Q6® _ 

Barton Sons (25p) 72® 2. BpePT. 54 
Bassett (Geo.) Hldgs. a5p) 132® 4b 3 
2 b 

Bath Portland Gna. (25p) 490 39® 40b® 

40 i; 39b „ _ 

Bear Brand t23g1 12b® _ ...... 

Beavcrbrook Newspapers A C25PJ 78ir® *1 
8 7 h. 7PCPf. SB® 

Beecham Grp. C25PJ 310'*® 17® 13b: 
14:. 13 16 15 19b 121, 19 12L 

6ucLn. 81V®. 6VMLn. 81V __ _ 
Beechwood Canstrueilon MOP) 57b® 9® 
50 59 

BeiUmi Knitwear (10pr 35i 2 
Bemrose Corp. 268.: 

B ml ord Concrete Machinery (I Op) 71® 
Benn Bros. t25pi 70® 69® 72® 69 72 
Ben tails CIOpl 97 4 
Bentlma (25 di 25 

Berger Jenson Nicholson 7-VpcDb. 87 b®. 

lOnrUni LA. 104V | 

Bertsford (5. and W.l (25o> 154® i* 5 I 
Best obeli (25P) 124 7 
Bestwood <15 pi 20b 
Blfaby (J.) 90 8B 9 

Birrind Qualcast (25P) 11 1 b® 10b 11 b ll . 
TbPcUiucd.Ln. 82b V 
Birmingham SmaH Arms 150P* 25 4b 5 1 ’ 
Bishops Stores (2 Sp> 61®. A Non-Vtg. 
(250) 36 

Black Edolnaton <50p) I75„^ 

Blackwood Hodge (2Sp) 225* fl:, Sb 8 
Biakdale Products (10«> 22b* 3® 

Biakey's (MaKeibie Castings! (25p) 18 
Bland (John) (25 p> 44 3 
Blue Circle Aggregate JMp) 91 
Blundell-Pcrmoglaw (25pi 54® 3 4 3b 
Board man Marden (5 pi 12b® V b 1 

Bolding (John) <50p) 152 50 
Bolton Textile MHI (Spf 45b 
Bond Street Fabrics (IOP) 80b 80 
Bonochord (5p) 17 V®. New Ord. 17V® 
Booker McConnell (50 di 122 1 3 20 
Boots <2SP) 226# 20 Jf® 3b 5 6 4 

2 Sb 3 6b, GpcUnScd-Ln. 78V 6). 
7 VpcClns.Ln. flObt® 2 90%: Us , 

Boulton (William) (Hklos.i (IOp) 40 
Bourne Hollingsworth (25pi 78 _ 

Boris (Z5pt 234® 8 6 3 7 40 4 35 9 

41 2 

Bovrll 7bPCl£tRf. 76b® 7 

Bowater Paper 154® 2® 3b® 1® 2b® I* 

3 2* 21546 
Bowthorpo Hldgs. CVQm 4S'M& b 
Bowyers (Wiltshire). (25pi 172 70 1 
Braham Patterson Bonham (fDp) 27® 

Braid (5DJ 35 4 l; 

B rammer (H.l (20 p) 171 70 
Brayttoad (lOpj 9 

Breed on Cloud Hill Lime (25p> 980 
Bren! Che ms interoatl. (IOp) 43 
Brevitt H2bP) 19 _ „ 

iridihouse Dudley (l Op) 79 


CJML Jersey (Hldgs.) (I0p> 32 

a9i.» 

Caffyns (SOpi 135b® h 6 
Olrd (Dundee) <25p) 32 S 
Calster Group (TOP) 42 1, 

Cakebread Robey A (IOP* 36 b. BbPC 
Uns.Ln. 75V 

Camden Grp. C10p) 46 it® 8® 7 V# 8 

Campari MO pi 204* 2 200 199 201 198 
Cam rex (Hldgs.) <20pi 208® a 
Canning Town Glass Wks. (25pi 64b 3 
Canning iW.) (2Sp> S3® 48 V: 9: 

Cape Asbestos (2Spl 156® 5® 60 6 2 
Capital County Laundries (10ol 37* 
Capper-Nelll (IOp) 35 4b 3b 

pav (50) 26 
Card Clothing Belting (2 Sp) 37 

a riton inds. (25 p) 110® 
ran) OOp) 4V 
carpets Intnl. C50P1 137®^ 

Carreras B (12'1P) 35V® 4*4® 5® 6 

Carrington Viretla (25p) 42-V® % 3 3% 
3 V 2V® 3b. 6bBCPf. 62® 2. BPCPf. 
79 

Can-on (Hldgs.) C25p) 165 

Cashmere U ) (25p) 170® 60 
Cattle's (Hldgs.) (IOp) 53b® 4b»_3b 4 
Causton CSIr Joseph) Sons (25p)_ 29 . 
Cavenftam (25p) 158® 8 5* 6 Gt. 11 Pc 
UnsJLn. 103*. lOpcCnv- Uns.Ln. 130® 

Ca^oirns Hldgs. C25p) 164 

Central Mfg. Trdg. Grp. (10 p).58V« 7V 

Central Wagon (25 p) 26. 7VPcCnv.Uns. 
Ln. 81* 

Chalmers (E.) HldBS. (1 Op) 17 
Chamberlain Group (25p) 58® 60 58 
Chamberlain Phipps (IOp) 51 49b 50b 50 
Chamber Fergus (Sp) 27b® 6 
Change Wares ilOo) 67 b® 6b® 

Channel Tunnel Invs (20p1 93* 90 3 2 
Charles (D.) (IOP) az® 4 3 
Chloride Electrical Storage (25p) 1590 
4t® 4 5 6 TbocOnv. Uns.Ln. 150 49 

Christy Bros 316® _ 

Chrysler U.K. (2 Op) 260. 5bpcPL 44. 
7pcPf. 39b® Bb 

Chubb Son (ZOpi 107 5 IV* b* 6 
Churchill Sim (25P) 130 
Clro (Hldgs.) (5p) 17 
Gark Fenn (Hldgs-) (25pl 73 5 
Clarke Chapman-John Thompson (25p) 
79b® 9® 83b 2b 2 3 _ 

Garke (Gro-) (Motors) (So) -43b 3 4. 
12'iPCCsw -Uns.Ln. (ZQpl 43 
Clarkson Inttil. Tools (5P» 86 7. A 
■ 5p) 85b. 10pcCnv.Uns.Ln. 249® 

Gay Cross (25 pi 142 

Clayton Dewandre Hldss. (2Sp) 114® 14 

Clear Hooters (5p) 23 2>: _ 

Gifford’s Dairies (25p) 1280. A (2Sp) 
118® 

Clover Dairies C25P) 1220 
Gutson Penn Intnl. 7bPcDb- 77 
CoaliU Chemical prods. (lOul 821- 3, 
Coats Pawns >25Pi 66 1- S 70 69b. 4bpc 
Ln. 2002-07 520. _6VpcLn. 75b, 

Cohen i George) 600 Grouo I25PI 91b 3 b. 
4bPCPf. 44. 8 'tpcLn. 92V 

« olbom Group i'2SP) 83 1 
oiiett (J.) (20P» 83, b 
collier re.) HbPi 8V 

Col more ln». (25 p) 38 
Colvern <25p) 79® 

Com ben Wakeline (lOpi 72 4 
Combined English Stores Group *12bpi 
60bM 2b 2 1® 3 lb*. 7VpcPf. 76;®. 
Si-PCtn. 116 b 15 I;. New 9bPtLn. 
1 S® 

Compton U-) Sons Webb (Hides.) <20pi 
56 b® 6 „ 

Concrete t25p) 83b Sb ___ _ . . , 

Consd. Commercial (20g) S74 5® 7V® b 
6 9 5 

Consd. TIP Smeftors 240 36- TpcP*. 64 
Continuous Stationery ilOp) 60. Con- 
! veyancer Ord. 18b 
Cook Watts SVpcLn. 66 b® 
cook iWHHami Sons iShefflirifii I20n) 34 
Cooper Inds. tIOpi 33b® 2 . . .. . 

Cope Allman IntmatL (5pi 51b 2 1 Zb 3. 
7bPCLn. 78® 7 b 

Corsh^N^ > °lSt S Mirasret) I25p) 75® 6b® 

Coral >J.) Hldgs. ilOpi 213® 15® 13 12 
14 b 

Cory (Horace) (Sp* 17b® 17 
Costs In (Richard) t25P> 218 35 4 9 19 
30 1 

Court Bros. (Furnishers) (25p* 216. A 
125 P) 205® 

Court Hotels (London! OOp) 87® 
courtauldi (25 pi 1320 25® a b 8 9b 32 
30 2b 1 29 7 b 30 t- 7pcDb. B7b V 7 
V 6b*. 5bPCLn. 64V® b 4. 6:-pCLn. 
75 >i® 5. 7 VpcLn. 82b*® ^ V;® _ZL 

7 VpcDb, 92V® V. 7VPCLP. 88V® 7*4® 

cowlishaw Walker USdj 9 

Cox (H.i Sons iPlant Hire) (IOpi 310 2. 

I dbPCLn. 7 BO __ 

Craotree Electrical inds. i 50 pi 1800, 2 
Crane Fruehaul Trailers (IOpi 45 7 4b 
Cranielgh Group 12OP1 13 v HV 1SV V 
b 11V b 

Crest Homes (1 Op) 210® 

Croda InttrnaH. (25pi 372® 6/0 7. 7 
B 70. 7 pc L n. 103*® 4b. /VpcLn. 245 

Cron lie Foundry (25pi 1Z5® 
rrMKu (LriFinD Infuriars IlDd) 16 7 3 ?** 


E— F _ 

EJM.1. (SOP) 168® 7b® 7 6 8 5. 4bPC 
Ln. 88. SbpeLn. mb® V 10b lib 

E. R.F. (Hldss.) (Z5a> 1-15 

East Lancashire Pape- <25P) 32 3 
Eastern Produce 295 300 
Eastwood (J. a.’ (69) 43b® 5® b® 6 
4b 6b. lObpcDb. 1001x0 
Ebonite Container (20pt 25 7 
Ecanomlc Grp- (10P> 71® 4® 5 1, 4 6 
Edinburgh Industrial ri2. ; p] 18b 
Elblcf f5o) 16b 

Eldrldge Stablelords (5p) 27V b 6b 
Eleco Hldgs. HOP) 30 V® 29b 30 1* 
29 

Electrical Industrial (25P) 9*. 10 9b- Spc 

Electrocoitiponcnts (IOp) 150 2 1 
Electronic Machine (25p) 49 
Electronic Rentals (5 p; 89 V. SbPcLn. 
137® 6 

Elliott (B.) (25p* 30* 29 b 
Ellis Co- (Richmond) (sp) 18b 
Ellis Evemrd (25p1 66® 6 
Ellis Goldstein {Sol 32 IV b 1 2V. 6pc 
PI. 67® 

Ellis (Kensington) (20p) 165b® 6 7 8 5 
70 1J 

Elion Robbins (25p) 47® 

Empire Stores (Z5 p) 300® 297® 9 8 
Emsley (Johnl (25o) 21 
Emu Wine Hldgs. (2Sp) 35 
Emu Wool Industries <25p) 69ii® Bb 70 
English Oversees Invests. (10p> Z2 
English Calico i2Spi 47 b 8. SpcPf. 
49 b* 9 b. 7 VpcDb. 88V. 7VpcUnscc. 
Ln. 75*« 6V9 6t 
English Card Gothing (25P> 38b® 9 
English China Oays i25pi 93 b 2 1% 
English Electric 7pcPf. 83. 5bPCDb. 

Enots C5p« 112® 

Erith Cd. (25pi 93 2 
European Ferries (5p) 161® 60i- 60 1 
59 b 62 

Eva Industries (5D> 28b® V 
Ever Ready (Gt. Britain) (25p) 220® 20 
161 18 

Evade Hidgs. tzoe) 112 _ 

Expanded Metal i25p) 120® 19 20 

F. P-A. ConstrucHdo Group <25p) 25b 6 
Falrbalrn Lawson (25pi 21 b 

Fairev Co. I50p) 252® 3 5 6 
Fairfax Jersey Group (IOpi S5i,® 8 7* 
6 9b 7 4 

Fairvlew Esta. (10 p> 71 70b 1% 

Feb (Gt. Hrnalni A (IOpi 43® 

Fenner (J. H.i (Hldgs.) I25p> 156. A 

Ferro Metal Chemical Cpn. (20pi 63 
Fidelity Radio New 96 3 4 9a 88 9 102 
100 95 87 99 2 8 1 7 66 
Fine Art Devpts. (Sni 35 6 
Finlan Uo’ 1 " 1 flOp* 1?B„ 

Firth Cleveland (20p» 112® *1 | 12 
Flsons 308 6 7 5, 6pc2ndDb 80b. 6Vpc 
2ndDb 77. S^ipcUnwrc.V'fr. 65»«^ 

Fitch jLowIt^UOiwI 04® 2b® 3b* 4b 2. 

FiavelNsidnev) (20PJ, 89 
Fluldrlve Enong. 280 
Fluvent Electric (SP» 6b 

Frtta^.jlhn) Hefo (So) 28® 7b. N.-vtfl. 
<5pi 23b® 5® 6b 

Bsnr-misJWJw .= 6 ». 

4!ir’t n ci.th.J. • ISO. 19» 61 
Fottieroill Harvey i25vi 63 
Fram Grp. <10o» 16b V 17b V 
Francis inds. i25p» 40 39 »s - ? 

Francis Paricer «10o* 46V® V '. 7b | 7 
Freemans <London SW9I l*.5pi 2060 2 l 

French (W. and C.) A 330 3 
Freshbakc Fa*h, 22 1 * n 

Fnedland Dossart Grp. <25 p) 80 


I — J — K 

I. D.C. GOp) 145® 

ibsiock. Jonnsen 425P1 130® 29® 33® 1 
imperial Chemical Industries 296® 7Q St® 
90 bs® 8® At® go: 7 4 6 81, 5) 5 8 
9 300 2941- 7* 2 3 2* 4J 6* 3* 1. 
New Ord. 297 300. 4VpcUns.Ln. 93V. 
5i.pcUnJ.Ln. 67. 7VpcUna-Ln. 85b®, V 
6 V St- Ekpcilns-Ln. 93b -V SpcUns. 
Ln. 95 4V 5V 4b 4*. 10VpCUns.Ln. 
1 1 5 1-« J 6. New 10 VpcLn 1 1 5 V® 
imp. Foods 6 VpcDb. 77 b® *4® 

Imperial Metal <25ni 70 ii 69 
Imperial Tobacco (25pi 87 6 5b Bb 7b. 
4 pc Ord. 70V IV. 5 Vpc Ord. 75 b®. 
E-.9pcUns.Ln. 79®. 7.5KUns.Ln. 86®. 

1 0pcUns-Ln. 105b® V® 5t V S b * ^ 

Ingersoll <2501 16:® 19:® 16 b® 16® 
b. BbpcUns-Ln. 54V*0 6*4 
Ingram (HaroicK (IOpi 132b® b 3 2 4 

Initial Servlcw^ras^u 76® b® 7 6* 6 % 

I iKwinaHonaJ 1 " Combustion (Holdings) (25p) 
13-',® b V 

International Compressed Air Can. (2Sp* 
1331.® 1® 5® 

International CodlPOters (Hides.) Ill® 10 
8 11 9* 12. 6 VpcDb. 67® 
International Nickel Canada Com. (n.p.v) 
(Recog. Marking Names) £13>» V ‘ c , 
International Publishing Cpn. BpcDb. 91b. 
4i|pcUns.Ln. 46b. 7%PcUns.Ln. 64. 
9pcUns.Ln. 94 V 4* 

International Stores (2 So! 82 1b 2b 3b 
International Timber Cpn. C25p) 142. 

10pifnv.Uns.Ln. 128 b 
Inveresk Paper I50p) 37b® Si*® 6b 7.'i 7 , 
Isle of Man Holiday Centre <20p> 35b 

J. B. Hldgs. (Spi 26*2® 7 

Jacks (William) (25pj 29® b V 30 
Jackson U. H. B.) (5p) 24 
Jacksons' Bourne End (29tf> SB® 

James (John) Grp. Cos. (25 p) 30b 7h 
James (Maurice) Hidas. (IOpi 29® 30 
Janes (H. C.) (25p) 99 6 
Jenkln Purser (Hldgs.) (5P> 320 30 
Jenkins rrud or j non) 43 b 3 
Jessups (Hldss.) (IOp) 23 
Jeyes Grp. «25pi 96'i® 7 6 9 
Johnson Gibbons (25PI 30 27b 
Johnson Group Geaners <2Spi 66 

Johnson Matthev 290® 89 S 7 9. 

, Johnson Richards (H- and R-i Tiles (SQpl 
424® 2 

Johnson — H.P.L. <25 d) 54 
Joncraig Hldgs. (Sp) 11 b 
Jones (A. A.) Shipman (25P1 100 
Jones (Edward) (Contractors) (IOp) 33 

K Shoes (SOP) 224 3 

kim;p;h HOpi 130 28 

Kalamazoo (25 b' 160 
Kangol <20pi 102b 3 1 
i Keizer Vcnesta (20p) 50 1 
Kennards 4pcistMLDbs. 39 
Kennedvs Smale >20p) 62® 2 
Kenning Motor Grp- (25p) 90® 3 2b 90. 
8pcOiv.Uns.Ln. 141 

Kensington Palace Hotel (25n) 230 2. . 

A (Non-Vtg.) (25P) 2330 30 

Kent (George) (50o) 92® 3 1 

Kettering Motor Service Gn. (IOp) 1170 
18® 18 

Klcr (J. L-i (25pl 177b 80 j 

Kingsley Keith (IOpi 700,70 I 

K inloch (Provision*) I25p* 455 3 4B 
Kirtestall Forgo Engng. (2SP) So® b« 7®, 

Kitchen (RobU Taylor (IOp) 88b® I 

Kleeman Indus). Hldgs. (25pi 310 
Kursaal (25p> 87 

Kwik Save Discount Gp. (IOp) 238® 40# 

1 40 


Mint Birmingham I2S»> 8«® . 

Mitchell Construction (25 p> 295 2. New 
SbpeDh, (£25 Pd.) 25V® 6 5%, 

Mitchell Cotta (25pl 48 ■*. 7bneL n. 940 
Mitchell 5omers (IOpi 19V® 20b *4 V 
Mlaconcrete (25pi 127® B * Do. New 
128b. 7bocLn. 101* 

Madern Engineers Bristol (25p) 32® 
Monk (A.) t25o) 110 
Monsanto Textiles 5pcLn. 80 
Moores Stares i25p) 32 2 b 
i Morgan Crucible 125»> 119® 21 
Morgan Grampian (25p> 175® 

Moss Engineer. (25p) 57it® 7 b 
Mount Charlotte lnv. nop) 180 )8 17V 
Movitsx non) 35 b 
Mowlem (JO (2&P1 141 40 
M uirheed (25p> 82 b® 4 2 3 
Musical Plastic inds. <5pi 12® 11V 
Myson (IOpi 227® 7 30 1 


N5 Footwear non) 41 
nss Newsagents liOpj ioi 3 too 
N airn Williamson (HldgsJ 130® 26® 9b® 
30b 30 29 

Nathan (B. and I.) (2Sp) 76® 7 b 
National Carbonising (IOpi 140® 1® 29 30 
1 28 7 8bi. 11 VPCLn. 1D9b 
National Sunlight Laundries Cl Op) 26 
Naylor CT. and A.) (25p) 17 
Needlers (25p) 52 49 
Nesrettl Zamha (25p) 57 6 
Neville Gp. (25p) 6Gb*® 7%. Dfd. G5p) 
32V 

New Day Idas. (IOp) 45® 4b 3b. 6pcP1. 

Newman Granger Inds. 11 OP) 35® 

Newman Inds. (25P) 95® 2b 4 
Newman-Tonks (25n) 139 
News Intnl. N.V. (25 p) 196 4* 

Newton Chambers (2Sp) 73 
Noble rW. J.) 5on (Sp) 12 
Norcros (25pi 17 1 3b* 7VPcLn. 85® 
Norfolk Capital Hotels (5p) 38® 9b® 400 
3b 2 3 

Norgren Shlustone Intnl. (20ni 103 
Norn; Warming (Hldgs.) (5n> 16® b 17 
North Eastern Timber t20p) 52 >4 lb 
North U ) Sons (20pl 59b® 600 60 
North rM. F.l (IOP) 86 
Northern Dairies 1250' 129 b 8b 8 
Northern Devpts. (Hldgs.) dOp» 1*9 8 
Norvk Shoe 8bpc2ndPf. 59 
Norwest Holst (25p.i 80®. 6pcLn. 810 
b« 

Nurdln Peacock IlOp) 214 
Nu-5wtft Inds. (5p) 90® 1® 89 
Nu trail (W.) Transport (25 ni 56 

O.K. Bazaars (1929) A (R0.50) 340 2 
Oceon Wilsons (Hides.) (20 p) 38® 

Office Electronic Machines (25p) 103# 4® 
is 6 6 

Ofrex Gp. (20pi 190 
Oldham intnl. «5 p) 60b*® b 1. 6 VpcDb. 
68 

Olympia (!2bP> 109® 5 

Dp perm an Hldgs. i5pi 5 b _ 

Orme Devnts. New 121® 8 7 6 1 30 
29 4 9b 5 

Osborn (SO U5e) 60® 60 59 

Oxley Printing Gp. (25p) 28b® 9® b 9 

Ozalld (2SP) 220 1 2 

Pase-Johoson Builders A (20p) 174 
Pantiya Electronics (IOpi 29V 
Paradise (B.i (IOpi 18 17b, , , 

Park Cake Bakeries (Sp) 14V 13b V V. 
New 3® 2V® b V 3 
Parkinson (Sir Lindsay) (2 Sp 5 212 ** 
Parkland Textile (Hides.) A i25p) 26b 
Paterson Zochonls (50 pi 407* 

Paul (W. H.l (250) 67 
Pauls Whites f25p) so;® 50 T b 50b 
Pearson Longman (25p) 154 5 3 
Pearson (5.) Son C!5p) 248 9 6b. New , 
250® 1 lObncLn. 112b V 
Peeler- Hatteraley (2Spi 3620 40 6® 7®. 
5® 3. 7PCLn. 11 a m 
P ennine Motor Group New 32 
Perkins (Dorothy) (2 Sp) 1ST® 48 50 
Permall ilOnv 15b® V® __ 

Peters (Johni (Furnishing Stores) C25p) 
124 b® b. New 124 
Phllblack (50p) 111© „ 

Philips' Inc. Lamp Wks. (FL10) 448® 8 
S3 45 

Phoenix Timber (25pi 79 b 
Photo-mt International (50 p> 84® 3 I 
Phoropla International (25 in 88® 9 
Piccadilly Estates Hotels HOpi 25>2® b 5 
I Pickering tEdDarr (Blackburm HOW 136 
Pickles iWm.J (IOP) 14V 14 i 

i Pllkington Bros. 345® iri* b 4b 6 5 4* 


Ln. 104 

Wood (S. W.) Gp. CZOp) 45 4 

Wood tW.) Son (100148 

Woodall- Duck ham Gp. (25p> 80b® -..v 

Wood head Uonas) Sons (25p) is 8® 
Woolcontbera (Hldss,) 47 . 

Woolworth (F- WJ W5 p) 78* 7 E 


Itigwood'^RobU ClrfrtfSj®^ lOS's® 1 100 ? : -' 

s n , o litt 5B Hl Sg s -i l2 l B, 2 , * t * 400 B * 55 


ItonehlU «Sp) 5 °12B 3 Bb 7 Yaton fontittne 

Uo^rV^p^ 60 ^ Mr, 

Ifraters P Godal S mlng 9 rVo4 2 S3. '* New 83 Zenith Carburetter a (BwJ <50p) 6* 
Sturgo (John E.) (Z5p) BB Zetten Pools <Spi 31b® 1 >> 2 .V, 

Sturfa (Geo.)' (IOp) 14® -X r 

6 7 ELEC. UGHTING & POWiat. 


Summers (O. C.) l25p) 67® 75 4 2 
Sumner (Francisj (IOp) 16b® 

Sumrte (C. M.) )20el 55® b® 4® 5 
Swedish Match 9 (K.50) £16b* 


x— u—v 


T.P.T. (20n) 50b SO I Argentine 'Southern Land 247® 40}®, 

Tal be* (5p) Sb® 3 40 , .. c 

Tarmac* (Slfpl 1 232® b® 3b 5 2 3 6 Australian ^st*. (25p) 32. A (25u) 21 • 

Tata Lyle 153© 2C« 4 5 2 3. SbocPf. b.E.T. omnibus Serva. 5i;ee2nd«. 55 
741*. SbpeDb. 75V S. 6VpcLn. 79b® British Debt Sen*. fiOpi 235# 9 ... 

Taylor Woodrow C2Sp) 3020 300® 300 British Elec. Trac. Dfd. (25P) 138b f 


Compania de Electrtcldad (5 pi 190 - 
Mexican 5 pc Bearer Bds. iU.S. feurr .- 
£40 . * 

Perak River 230 

FINANCIAL TRUSTS, ETC C- 
AlHed Fin. Insur. .Servs- ilOpj lObj . , 
Anulo-Contlnental lnv. iH* 8 - 3 /. 

I < ^ast i sssu"fl3 , «« 

Australian 1 ^»t»? <2Sp) 32- A C25 d> 21 • 
B.E.T. omnibus Sen*. 5 (;pc2ndp*. 55 _ - 


5 4 3 7. New 302 5 
Tecaiemb (25p) lOo 


Tel ef us ton <25pJ 271b 5. A N-V C25p) 71t 70 66 5 3 ^ _ 

268 73 ^ „ Chedderslev Ivs. (25W 58b® «b ^ ] 

Telephone Rentals (25 p) 30Bb® 9® 7 6 charterhouse Group (25pj 79b 9 
7b 10 . „ . „ Ln. 115 14b. lOpcLn. 105V 

Tern -Consulate i25p)_ 50® 50 Charteriand General (25et 57 

Tesco Stores (5 p 1 75b 5 5% 6 Commodore Secs. C10p> 73b® 41, 3 4 

The Times Veneer (So) 14b® . c^aJlr Mall General 505® 3* 497S. A; • 

Thermal Syndicate »25p> 30® 30 1 so f. 5 1 r, • 

Thompsoit^eto (IOp) l9b 201? 1 palgety 175b® 6® 5 3. SbPCPfT 60 . 

ThomsonOrganlsatlon (“p' 79 Jl® 9 ‘ Elder Smith Goldsbrangh Molt 4-'; 


Brvanlton Finance C25p) 50® 75® ; 


7b 10 

Tern -Consulate i25p)_ 50® SO 
Tosco Stores (5p) 75 b 5 Bb 6 
The Times Veneer (Spi •14b® 
Thermal Syndicate (25p> 30® 30 1 


GbpeistPf. 56b® b. SpcPf. 71 
Thorn Electrical Inds. f25n» 404^ 


40 a;© 8 : 11 


I 69b® ■ • ; 

Estates General lavs. (20 p) 31® 30b 


iot'97'A (2SB) 411® 9® 7* 8 10 9i 7. ^t Na«o™l- F^raOSrt 314® ?. ' 
Thoriibers i Hldgs l 1 1 ft#) 25 22S Hawttn • 1 a'pi^l ® 3 40 V® 1, 1 40 

Tigon Group (IOp* 103}® 1 2b 3 lb 2 ^261-5* ^ IJA0.5DJ 27®. 5 (SA . 

3'; lOO’s. New 101 Incheaoe 499® 507 JO 6 5 

2!?.“” *SS2JS52 Ul %aS) a 1? 1,® fib 6 lndus*L e Commcl7 7»4>cADbfl9BM2. 
Tilling friiomMi (|0p) 126© 51^) fi 2 b IQpcAtd. 101. lOpcCLn. 106*1* 5"'-- 

f^P. 7 7 f.-pcDb 5 a^Un^Ln- Isfv «»• *«■ *T 


KSttssro* «* u 2b - 

ItaV.ffsfi MldBS * (100j 42,4 3 * 3 2 J ^' (250)'“ 9« 27 S2« *i8 W ra 

Tobenofl ^p) T 46 ')S S b' lS2 * *** " «nf^n Inw. CIOpl 12S* ST. 2 4 S' 
rSSKjtors and Greyftoohd Hldgs. <5n) 


Knlton Invs. £1 Op) 125* 31.2 4 ‘S' 
Law Deb. C23p) 1 24 Sb. 4bPCLn. 91 ' 
Uyads Scottish <20 p) 114® b» 12 ^ 


“ ~ - -- uyodi Scottish (20P) 114® b® 12 

jJJir Assets OOP) 43b* 4b3b- New A*»c. M-HaRI 2S..n«* 

43)2® 4 3V. 1 0pcUns.Ln. 1 08® 9* y*®* 1H«. (jtMrt 28 -.*■ 


Towles (IOpi 34®. A (IOP) 24® 3 

Tozer NUUbourn (Hldgs.) UOp] 

14»® _ . 


Marl lnv. 11 Op) "22 

Mercantile Credit i25fl)-215®. 14® L— 
■1101310- - - 

NMA of NZ (250) 42 b® b - *• 
Nantvalo Blaina Estates (5p>. 32* 2 


Tranmpr Group (IOpi 93 Narrtyalo Blaina Estates -C5p) 32* 2 

fSSSMjvS^Sr 29® 32# 129 7 b BaHI Intnl. IReS.l 116b® b ISb 
Transport Chemical Engng. (IOp) 29® 30® IJb 17 - - . 

in 29 >- Refuge Securities (lop) fia b 1b 2 < - 

Transport Dev. Group C2SP> 67 b© 6b® River Mercantile Trust . tt5ol 160 b 
4® 6 7 b 5* 5 BVpeUns.Ln. 93b schleslnger Insurance Institutional H .. 


Travis and Arnold' (2SP) 158 (R1) 55® 6 

Tremletts <25pj 146 Sb* S r ate r walker Securities (South At 

Tr!detrt Ue rie«sJon A Non-Vtg. (IOp) 67® Sterling Guarantee Trust (25pl 315®" 
8® 7b fib 6 . Sui Invest Hldgs. <50p) 69 7D 68b 

Triplex Foundries Group (25p) 90 b Third Mile Invast. (25p) 28 
Triplex Hldgs. (50P) 1S1® 5 6 Toreador Royattr (3US0-BZb< 53® 

Trordale Ind*. (IOP) 14b® 15 b 1 * , 3 , United Dominion* Trust U5pl 234® ■. 
Trust Houses Forte I25p) 166* 57® 65 6 2 5 4 3 . • ■•.••• , 

4b Sb G'l Sb 2b 4* 3 2 lb 2* 5. 1. Vavasseur CJ- H.l <2SpJ T48® 
S.75pcUKS.Ln. 1 SOI© 50® 1® 2 50- wagon Finance <25p> 138® . 
7.5pcUns-Dh. B6J® . _ ■ _ _ . __ Western Credit HldBS. (25oY 91® , 

Tub* Invests. 4269 5® 1® 7 0 B 4 30 2 

*25 32. 5J.ip>cUns.l-n. 77®. 6?iPCUnsJJi. Western Selection DevelopL (20p> 3— ‘ 

106 t 3b 

KI5SfSSS.TSoV. 2... 3 , s s gas (9) 

Turner and Newall 165® 7® , . 


Croshr Spring interiors nop; 16 13 14 
Croshelds Caitnrop ;2 Sp» 57 -s 
Crosse* Heaton* .59) 4-«® 

Croxsley Building Prcds- '2Sfl' Bfi® 90 1 
Crouch (Derek) :CanttactorSii New 87d® 6 
Crown HouSe (lOnl 38b® b 9 5 __ 

Crowther (John) Sons iM11n»briage» t25pi 

Crowther (W.i Sons (IOpi 82® ! 

crrstaJate Hldgs. iSpi 15b 
Cullen's Stares (20pi 100® ^6 5. A 
(20P1 64® 2* 5 6 

Curaon 5 Haaw invests. >5pi 305® IS® 12® 
11 15 10 12 13 10: 

Cussons Gtopp HOP) <9® 50 48 b 
CvUibert (R. S.1 (i09> S7 S 

□ylebolme (Hldgs. T (10D) 37 5 
Dallas ij. E.i (25pl lIS 12 
Daltons Weekly (25P> 81 2 
Danish Bacon A T6S 8. 

Davies Newman Hidas. Kra /25pi 1-4® 
Dawson ij.l iHIdesJ A (2SP' 37% 

De La Rue ISOpl 205; B 3 7 6 
Dean Smith Hldgs. (TOP) S3® 3 
Debeflhams I50pi 231 30 2 1. 6VpCDb. 
76i.®, 7 ifPcDb. 86V b. < '«PcLn. 82. 

7 l 4pcLn, 87b 

Detca <Z5pi 230® 6® 40 39 8. A (25p) 
226* 8® 5® 9® 3J. 30 25* 6. IfipsPf. 
12SDI 49b. 2SpePr. I25pl 64 
Delta Metal <25pi 109 >* 10 b- 7VpcDh. 
1985-90 86b 
□enbr 1W.1 (Spi 24'; 4 
□cnbyware i25pi 112® 

Dennis Day (IOpi 28';© 7b _ 

Dennis Motor Hldgt. iSOpi 109 I 

Dcrrliron ilOp) if®. New ll - ;. . | 

Decsvtter (Hldss-) <2Sp>'140(® V:®. A 
(25p) 1 3bt© Vi® 44 . 

Devotopmont Securities 4 10 

De«v 1G.1 i25pi 92* 4!. 

Denlon-Commo International (IOp) 210 

.Dickinson Robinson Group (25pi 142b® 

5 1 4 3h 2 40 3, 7'jncLn 86® 5>* V 
Dlmplex Industries (Spi 44 3 *»; 3b 
I Diploma Invests. >25pi 189® 9 7. lObpCLn. 
138® 

Dixon (D.) I25D1 40 

Dlson IP.) (Hldgs.) 2150 10 5 1U 
91-pcLn. 104® 30 4 
Dixons Photographic llOpi 1170 17 !8. 
A (IOpi 117® IS 


G. and M. Power PJ9«rt «20p) 81 
G.H.P. Grp. 149® 

G.R.A. Prop. Tst. (IOpi 86b 7 6 
G. R. iHldas.i iSOpi 183 90 
iGals Cosmetic Group (*Soi 87,® 6® 8 
Gallahcr I50pi 150b® 50® 49® 50 1 48b 

cSlIenkamp 1A.1 i25p) ISO 
Galloway (John) (25pi 3b® b 
Gandv i25bi 53 7 
Gartard-Lllley Inds. ISP' 7 
Garnar (James 1 Sons > C25pi 05 
Gaskcll Chambers iHIdgsJ <25p) 481. 
Gateway 5cca. A Res-vtg. '2 Spi 6*.b® 
2 3 4 3b _ __ 

® S Gross (10p( 75 

!T (A. J.» *20P‘ 43® 2® 2* 

Eng. Inds. 'ZOpi 59 b 
Elec, C25p» 159.® 8 9b M 57. 9 
POb 58b 60: 55b* 61, 57b 7 6. B 
(25oj 1S8 7 B 6:. 7l;0CBPf. 81. Spc 
I U^Ln. 1976-81 82 Do. 1979-64 79'^ 
7-ijocLn 911-0 b, 7bpcLn. 153b® 50J® 
3© 1 50b SO* l b 50 2 49b 8* 8 
Gen. £ng. iRadClIde) OOp) 18V® W 19® 

Gastetner Hldgs. i2Sp) 16B® 70® 2. A 

Gibbons Dudley (2SP' 92b® !- 2 b 
Gill DufhlftiZaPl J72® 2 4 

GtaM U Me?al S H!dgs. ijopi 96® 5 b® 

Glaxo Grp. 3B& 7 S 3 4 7t 66. 

Gfee?on n "fNL °J-* ^Contractors' (IOpi 55® 

Glvnwed" : i25p» J91® 2 3 Zj:- 
1974 1015. Do. iwlth Rts.i 138’: 9 
40. 10 VpcLn. 108V 9V 

Goblin (B.V.C i (25D' 68® 6 
Golden Egg Grp- (5P> 127 
Goldman 'H i Grp. MOpi 96 
Goldrcl ten.' Fouwrd. i25pi 30® 1# 
Gocime Hidas. (2MI 241 
Goodman Bros. Sleekman (&»' 20® 
Grampian Hldgs. i25pi 55 
Granada Gro. A Gt5pi 411® 16 21 

Grand Metropolitan Holds ISOpi 185® 
7B;a 841! 3’: 3 5 6 14. Wrnts. to_5uB. 
84b®. 8 ISOpi 181. 7bpdstDb 92b®. 
SbpeLn. £10 Pd. lOV V b. 7 bPtLn. 
88b® V. lOpcLn. 2020 3 5 3 : 3. 
Grattan Warehouses ( 25pi 243® 40® 36 8 
Great Universal Stores (25 pi 298®. a 
12501 239© 7 9,63 90. New A 291*0 
87 8: 8 9 90 86. SSpcLn. 56b. BSpc 
L n. 65. BbpeLn. 96® 

Greaves Organisation ’IOP' *7 £ 6, 71 
Green-Chemicals Hldus i 2 Sp' 60® 59* 9 
Greenfield Millets (IOpi 74b® 5b 
Greening (N.i (25pi SSb 
Green's Economiser Grp. 150 , 

Greenwood Batlev r50pi 510,3';® 5® 4 
Griffiths Bentley i5p> 37® 8® 7 r® % 7 8 
Grim shame- Windsor ippi 35 4jj S': 

Gross Cash Regislers i20pi 160; 60 2 
Group Lotus Car ilOpi fifib® 6® 5 4 
Guest Keen Ncttlcfolds 390® 77':® 7 6 
9 B BI 77* fit 

Guest Keen Nettfetolds (U.K.) fibpcDb. 

Gunn (A.) (Hldgs.) (25pi 134. New 134. 
Wrnts. to Subs. 51 3. IDbPcLn. 91b 

HAT. Grp. ilOp) 93® 

H.T.V. N.V. 104 3 lb 1 ’J ,, 

Ha den Carrier (25p< 197® fib. ItpcLn. 
104 b® 

Hahn Hides. i25pi 63 4 
Ha'ghton oewnursi i20pi lib® 

HaM Earl (5 pi 18':® , 

Hall Engin i Hides. i <25n> ITS 
Hall-Theirnorank *250) 541 
Hal wins (topi 121® 20© 

Hampton iC. J-> i25b> 64 
Hanlmcx Ccrpn. «SA0 SO) 46® 7 
Hanson Tst (23p) 175© 6© 4'; 6 5b 
6b 5 SO- BbpeUnsec.Ln. (with sub 
Rts.1 114 

Hardman (Thomas' Sons SbpcPl.. 42b® 
Hardy (Furmshersi A 'H«tricted Vtg.i 
<25pi up 

Hjrmo Industs. (IOp) 47 1; 

Harper (John) (2Spi 31b 
Harris Sheldcn GreuP Itjgi 63 
Harrison sons i25p' 123 

Harrisons C'GSfiold 77 Bo SI 75. fiber 
Pf. 71© 1 r 

Hartley Cropland Group (5o) 8 l 

Harvey Plant Hldgs. (2Sm J4S 6. 9nt I 
UnwC.Ln. 1380 9 

Hawker S'ddolcv Group 295® 4® 1® 

7® 69 88!® 95 4 7 3 6 2 S'- sbpc 
Pf 61 2 lb. 4ptl 5 lDb. 90 B9-'j [ 

Hawkins Developments '5pi 4 '■<> 5© 4'ji 
SV 5. 6boeUnsec.Ln. 6SJ 
HaZeU (Quinton" (tdPI 59© fiOffl 60 
59b 9 8 b 61. 9pcUnsec.Ln. 178 
Hcadlatr. suns Coggins «5pi I9v 
Heath (G. H.l C25pr 40».® 40 
Hcenan Bet) daw OOP) 1180 IB. New 
118 

Helene London (Sp) 1 5 
Hemdole Group (IOP* 68'-® 7%. 9 : :BC 

Unsec. Ln. 103b 

Hen*?rson-Kenton (H>d9s.> <20p) 62* 2 

Henivs (20P) 141 39 40 

Hen shall rW i Sons (Addlestcne) (IOpi 

Hensher (Furniture Tradesl (10o) 22b. 
A Non-Vtfl. MOP) 20 
Hepworih Ceramic Hldgs. (25 p< 73 '-# 
6® 70b 70 ll. t. New 72 70b. 
1iaeUnsec.Ln. uo Z 
Herbert i Alfred ■ 54'; 3 <• 4 
Hcrrturger Brooks (50oi 6e. 
Hewdon-Stuatt Plant MOO) 60 2 
Heywood Williams Group (SOo) 72 3’ 
is 3'; BpcUnsCc-Ln. S5 
Hickson welch (Hides ' iSCnJ 390 i ■ 
3. BbpcUnsecXn 34’ IQ I 

Hi eld Bros. (5oi 10'< 

Higgs Hill (2Su> 111 10 
HlOhams i25p' 40b 
Hionqa:o Job Group (SOp'i 96© 8© 
Highland Electronics 31 vl 30'; lb 
Hmhllqhr Sparrs non) 123 
HU! Smith (25pJ 57© 7 
H'll (William' Organ-zafton (IOpi 152# 
40 50';® 3 1« 3 3; 14b 39 b 

40b 2b 4, A Non-Vtg, (IOpi 144b® 

Hills fW. A-i Sons OOP) 4B 
Hilton (Ralph) Transport Serviees (IOp) 

HUtons FCWnear 'JOo' 91 

Hinton 'Amosi Sons MOpi 68® 70 57b* 

9 J* 


LCP HldBS. (25p) 115b 
LRC IntnL (IOP) 121® 19b 19 18S 20 
LMlbroke Gp. (2Sp> 340® 35® 4* 40 37 
6:. New 336 40 . _ 

La lug (John) Son C5pi 140# 2® 4 5. 

A Ord. (2Sp> 141# 3 5 
Laird Go. (2501 32b® It 3 »'! 2 U 

Lake Elliott (SOp) 139 

Lambert Howarth GP. I20pi 62 1 
[jmson Indus. (Z5P) 79 b 
Lanca 210 

Lancaster Carpets (Z5pi 164 6. New 164 
Laporte Indus. (Hldgs.) (50p> 103 1 2 1b 
4 2b- ftocDb. 91 b 
Launderette lnv. (IOp) 35 fib 
Laurence Scott (25 pi 46© 7© 7 b 
Lawdon (IOp) 66® 6 7} 7 
Lead Alloys (Hldgs.) (25 pi 126 5 
Let) us (Kerris) 4Q 

Lee (Arthur) Sons (12bp) 26 v® 5-b 
Leeds Assets (25p) 1)5# 16-:® 18 19. 
Did. (25p) 790 83 

Lcnnards Dfd. A (SP) 18b ... . __ , 

Lcnnons Supermarkets (IOpi 121® 19 20 1 

w sa 1 39 41 

VSnSftSr^ A Or-. (2SP> 

151® 49- SPCLtt. 1 1 2 1 :® 12 
aft « ‘socPf- 55® 

Le* 1 Sendee*^!?." UsS? 1200 b® 9 8 30. 

Leriand 6 Paint «5* 71b*® 70b 1 8pe 
Ln. 110 

Lldcn (IOp* 33® 4 3 


Pickering tEdDari (Blackburn) UOp) 136 
Pickle* iWm.J (IOP) 14V 14 
Pllkington Bros. 345® i^a b 4b 6 5 4* 

Plrtard (C. W.» (25pt 92 90 

Plaxton's (Scarborough) i25p' 1571, 6 4 3 

Pleasurama ISpi 43 1 2. New 42 

P M S 30 l S 2 P 2a 1 |°7. 2 ?J3£ B%\% l h * 

w/i’MiWiiF 1 12 2 ,l4 - 

Poole CThfts.) Gladstone China <5pi 10V® 
11'i® > b 11 h 
Park Farms New ISO 27 
Portals Hldgs. (2Sp) 181® 5. fipcPf. 63 
SpcLn. 138 <2® I: 

porwalr (25o) 12'* . , _ „ 

Powell Duflryn tSOp) 135b® 47b 8 7 8 
37b 42 Sb 36b. 4J,pcPf. (SOp) 26 
Press 'Wnt.1 Son (5p) 44b * 2b 6 
Prestwick Parker 70® 659 70 
Pretoria Portland Cement iR2j 160 
Pritchard Cleaners (Hldgs.) (5o> 40® 1 
40b- SpeLn. 102. 

Proprietors of Hays Wharf 343® 2®_6 5 
Provident Clothing Supply (25p) 2550 3 
4 5 7 6 

Pullman (R. J.l (5p) 133b 2 3 
Purle Bros. Hldgs. C20PI 238® 5 2 6 8 
4 30 2B 33 29 7. fipcLn. ISO 50* 

Pve Hldgs. Opt Certs. (Reg.) 11b 10 
Pve of Cambridge SbPcPf. 59 


Turner and Newall 165# 7® f* 

76 3>- 5 4b 7 70 3 1 4 2 Bb 6 ®b 
7b Sb 67 _ 

Turner Mlfl. QSpi 7*b 

Turner tRay) Group J20P) 150® - ■ ■ 

Turriff Construction Corpn. (25p) 60b. 

U.K. Optical Inds- Hides. (2SP1 99b® 9 
USMC Intnl. 9PCL0. 99 ■' 


GAS (9) . 

imp. Continental Gas 452*- 4 6 5." 

Ln. 118V® 19 

INSURANCE (28ff) r . — 

8 owrl ng c c T.» a5pl '4tl2# 7 « 31“-"“ * 

85 9 ... 

■Britannic Assvr. 15P» 227 ^fi_- - ■**_ 


ijfffflwrBfi asp> 27® 6b® 7 

Unifl is 24 Furniture (IOp) 26V 7 BV b Eagfe Star towranC* (SOP) 44507SC- - 
Uj>'Bate (25p) 132b«^,l* l_2 ^ObJO Hz. jf,. (5p) 284 


TVpeDh. 94b V. ^ 6bpcLn. 76b# 


a , &.iTH«.r°(iop»2i4. ape g ^-? 

United 9 Bidrs. Mrchnta. ^2 Sp) 1 36 HeaS' «. B E?!®aop) 2I a» 2> ’ • J 

United Ctty C Me^fiJite (?OP) 49® 7 8. Hdutoen (AXezander) (Hldgs.) (10®^ 
lOpcLn. (4SP) 55® - • - • - — — “ 


Legal General. As sue. (5p) 314® 13 


Q — R — S 


United Draoenr Stwea (25 p) 136® 5b 4b 15 16 17 14 • . 

5 4. 4VPCDB. 571*0. 7bKDh-fiSV® Leslie Godwin rHWps.). Q5pl 
'I®. 10 VPCDB. 1-1 1%; 6 mpcw. 7ZV London Manchester Asaor. (5m 

United Eng'9. Inds UOp) 31 Matthews Wrighnon Hldgs. wp 

United Gas Inds- (25p) 94b® 5® 5. lOpc Mercury Insur. (HldB>-> (SOpi (SwT' Sn.- 

SsSmik bsws; 

Sr^S?*Hi^i 5P (MD? 70 Phoenix Assur. <25pl 254® 5® 2.5 2 l^ 

luring O 0^61^0^ J P | r 25'p?7 8 1 U,e ™ n * 

Universal Grinding r25pi 107® 5b 6 Refuge Asnir B (5 pi 167* 70® ' : - 

Unlversal Underwear (IOp) 63, ^ ■ SSto^ranc^Con*. (Isn) 60 

Unochrome Intnl. «10p) 26© 4ii® 6b SU Roya i | wur . (25p) .413® 11 1Z 10- 

Upward, and. Rlch_ IlOp) 37® 5 6 Sedgwick coillr* 1 Hldgs.] nqp) 181 i ~ ' 


LlSey iF J- C.) i25p' 59® 9 7 
Limmer HWos. (25n) 6B_:«8 b 5* 


Limmrr ni,,,. . - — 

Llncrott Kilgonr OOP) 47 6b 
Undustrtes (25p> 61 >: 2 
Unread l3Sp» 77 
LlpIOn (L.i OSpl 111 

Uovds 'uufi. International IIOpl 79 
Locker (TUPS.) (5p) 12®. A (Spi 10® *. 
Lockwoods foods New 119 
London Midland Industrials (25p> 1^3 Z 4. 

London" Northern Securities (2501 65b® 

! LonSon Bnck 1 125pj'l03 4 3b 2 b 

1 asjw-ssr'ja. » ,«.■*. . 

Lotus I25p> 6B>:# 72© 4® 5 3ij 4 7 3 6 
Loveys (John) (IOp) 55 _ _ , 

, Lovds Retailers <25 p> 281® 9 B. 6P*Pf. 

Lucas (JoscPfH rindustrlesi 3630 4b® 55® 
60 2: 3 2 4 S71 81 G5 S61 
Lyons Lvons (IOpi 9® „ „ 

Lyons (J.) A 536® 1 2 3. . SbPcUi. 68. 
/.gpcLn. B9 q - o 7pcLn. 14a© 

M.F.1. Warehouses (IOp) 216 6. 

EiULirai nays. i*o':« / ° 

M.n. Hcrngeranon ilupi afiz bO 
iwacanlr iLunoon) (10pj Sal;# 7b 7 
iMaoirthys Pnarmaceuticais iZOpi 155® 

MtCurqudale 224® 4. BbKLn. 7B'rfl 8® 

1 McIntyre ibPi 

MCwetnnle dr os. iZSpi 9i';t® 2b,® 3b. 
lOpcLn. Units (66*sP) 100 

Int-.,>I IJMI1.II uup/ do 

McManus vroup OOP' 16b 17b IB b 
17 v 

McNeill Group <2 SpI 45 6 
Macooaros UOpi S3 b . 

Macpherson iDonald) I25p) 43 2b 

Madame Tussaud's iSp) 24 5 
Maden Ireland iSp] ib 9 6b 
maWiiulia manufacturing (IOpi 70 
Mailmson (George) Sons (25p) 34 

Ma'lmvjn ivYnliwn] penny mutt u5p< B3 
2. SbncPf. S3 Bb. 24pc2ndPl. 'Zap! BS 
Management Agency Music UOp) 134# 
4S 2 5 

Manure Carton (50P1 1i19';® 19 20 b 
1 b 19b. 7VpeUnsccLn. 97 
Manchester Garages (5pi 20 . ___ 

Manganese Bronze Hldgs. i2Sn) 250. 
7PCP1. S3 

Mann Egerton (25n» 101 99. BpcUnscc. 

Ma n ple <25p) 128® 70 18 27 9 6 
MarchwicI Hlogs. i25o) 2930. >gc 

Pf 72 b 

Mario Franco Restaurants (10»' 75 
Marks 'Alfred! Bureau :i On) 111 
Marks Spencer (2Spl 282i ; © 3 80: 2 80 
4 1 1: 3b 5. 7 pc PI. 80 b®. 

Marlcv :25p) 137® 8 7b 7 8b 
Marline Industries [10m 27b B 
Marshall (Thomas) iLoxleyi A Non-Vtg. 
(25 d> 28 ■* 

Marshall (Thomas) Investments (25p> 139 
41 

Marshalls iHalllaxl rzspj 125® 5 6 4 
Marshalls universal (ZSpi 23Z® 30 
Martin-Black (25 pi 44 
Martin The Newsagent (25n) 333 
Martin (Tom) Metals Group (IOp) 73. 
BpcUnsec.Ln. 93 

Martin Walter Grouo (20oi 94® 1 2 
Martonalr International (20 p) 175 
Massev vB. 5.) Sons (25p) 35® 5 5 4b 5b 
Mather Platt (25n) 70 _ 

Matthews (Bernard) New 91 3 2 
Matthews Hldss. OOP) 730 2) 4 3. 

IQbpcUnsec-Ln, 98* , . 

May Hanoi! rrspi Bfi*® *W S * 

Maynards 310© 

Medminster OQp) 34b __ 

Melbray Group ;20p) 32 b® 3 2 b 1. 
TpePf. 59S. 7 VpcDb- 76b- TbpeUnset. 
Ln. 71 1 

Mellln's 1 0pePf . (25 p 1 7 
Mcltaer (A. H.) (Hldgs.) (25 p) IDb® 19b 
Mentmore. Manufacturing (5 p) 19* 
Mcnzics (John 1 ' Hides.) >25a) 169© 

Metal Box 370® 4® 6® 2® 8® 8 6 9 5 
7 80. 4pcPf. 46. lObpeln. 112V® 
Moral closures >250) ii4i.® b 
Motal Inds. fi'ipcOb. 77 
Metal Traders <10p' 33b V 3 
Metairas ISpi 44 

Metro. Inds. (lQp) 32® Red. Pt, 73b 
Moctov I25D1 28 

Meyer 1 M.' i25pi 65® fib 6 ; 

Midhunt Whites (IOp 1 26 
Midland Aluminium (25p> 114® 15 
Midland Electric i25pj n2® 13b 13 idb 
Midland Inds. <5P) 8L® 'rt» 

Midland -York shire Tar 153® 1 

Midlands ideal Homes (2&P) 71® 4 3i a z | 

Miles Draco (25p> 99b 
Miller is.) I IOpi 23 
Millo iA. J.l (25 b) 51b 


Qpanty ChMBOTS (20p) 421; 

Queen street Warehouse (IOp) 16 b 17 
16L. A (IOPI 11. 7pePf. 66. 6*iPCLn. 
87 fi 

Queens Modern Hotels (Sp) 15 V. New 
14b® b 15b 

RFD Group (IOpi 22b® 3 2b 3b 3 
RKT Textiles (IOp) 77 9 6 
Racal Electronics (25pl 137# 8® 8 
Radio Rentals (Hldgs.) 6bocLn. 79 b® 
80® 

Radley Fashions Textiles (25p* 31 

Rakuscn 'Uovdi Sons UOp) 12b 

Randall (J. L.i (IOp) 33b 

Randall* Group (25P> 87 

Rank Oren. (25p) 70B© to 700 8. Ai 

N-V (250) 714 15 73.. 

fibpePf. 69b® 70. BncPf. 85. SpcLn. 
89© b. 7bncLn. 115b® 

Ranks Hovis McOougall (50p) 134® 64 

6 5 3 b 41. 4. B (50PI 132© 4® 2 

b 2: 3. 5 VpcLn. 79. fipcLn. 71 b V 

2b 1b:. 6bPcLn. T6'«- fibocLn. B0i fc 

7 bpcLn. 88L' b. SbPCLn. 36b V 5b 
Rartsome Hoffmann Pollard i25pt 9 lb 2 
Ransomcs Sims Jefferies 138 

Rawlings Bros. <25p' 106 
Ravtieck (IOpi 103 2b 
Rcadicut Intnl. (Sn) 50® 49 b. 6pcPf. 
(Supi 27. 5bncPf. 55b 
Ready Mixed Concrete (25P) 142 b. 

' 8 bpcLn. ISO® 1 

Rccklt: Caiman (50 b) 265® 4 5 1 2 6 3. 

SpcPr. 56. . fibpcDb. 81 b 
Red learn Natl. Glass (25p) 181® 5© 8 7 
Redlfhision (25p) 95 b 6. 4pcPf. 41 b 
Redlffvslon TV non-vtg. Pfd. 86 
Redland i25p) 130b® 1 bJ® 2b 1b 2 3b 
1 30>, 1-2 

Redman Hcenan Intnl. (10c) lib© 12 
11b 

Reed Malllk (25ni 28b® V 
He.-d (Austin' A 38o 
Reed Executive i5pt 53® lb® 1 
Reed International 255© 60® 57© 61® 

6 S 4 b 3 7b 21 41. New 267® 
4b. _ 7 bpcLn. 1996-2001 83 b. lOoc 
Ln. 106b: 61 6 7 6': bt At 
Reeve Angel I nternatlonal (25m 46 50 
Reeves 162® 

Reeves (F. J.l (25pi 60® 1® ■: 60b 

Reliant Motor (5p> 12*1* b % 13 

Rcnold 322 20 5 18 

Rentokil OOP) 137 6 

Ren wick Wilton Dobson (Hldgs.) 125 p) 

Restmor (25pi 97 

Rnvericx Hldgs. (25P> 99 5 b 6 
Rex more i25pi 222® 1® 18 17 16 

20 

Rcyrolle Parsons 82b® 2® 2 3 1 4 . 7ipc 
Ln. 75 © 

Rhodesia Cement (25 p> 98 6 100 
Ricardo Engineers (1927) (25n) 118© 

Richards Walllngton Inds. (IOp) 73b® 

Richards Bros. flOp) 25 

Rldgway (W.) <25pi 83 

RivHn fi, D. S.) Hldgs. (IODI 55® 2 

Rtat fO.) (5pi 6-b 

Rofierts (C.» 294® It 2 

Robertson Foods (Z5p> 7 04© 

Rock ware f2Spi 74 6 5 4'j 
Rogers (GuV >2Sp) SE© 3 
Rolls-Royce 7 -bpcLn. 67: 

Root Harvesters (IOp) 14b® 

Roofer HldBS. <2Spl 27*4© >1 

Rose ■ Wallnaper Paints' IZSo' 126 7 

RotaflCX 'Gt. Brit. 1 (IOP) 87b'.# 4; 

Rotaprint (2Cb» St 2 
Rotary Hoes fJ5o> 68b 70 
Rotork (IOpi 123 4 

Rgwntree Mackintosh (SOp* 1B4 60. New 
170 9 80. SpcinPf. 66b* 

Rowton Hotels (2Sp) 120 
Roys) Worcester fZSoi 141® 

RuQUV Portland Cement (2 Bp) 137 fii- 
5^'j. Pig. iN-V» (50) 260, 7- bocLn. 

Russell fA.t rlOp] 23® 

Rvan 'L.i Hides. iSpi 18b® % 

Rye IC.) Mop' 940 3 5 

§ ”5 S.HI*)*' (2501 82'; 1 :, 2 BOb 1 
Sabah Timber MOpi 74 S 4b 6 
Sfinsburr U.) r Props.) 6bpc1sU3b. 78b®. 
7Upc1stDb. 87b 
Sale Tllncy i25pi 74 2 
Samuel (H.) A (25 p 1 177 
Sandcman <G. G.) (SOPi 192© 2 
Sandhurst Marketing ilOpi S2 
Sangamo Weston <50 p) 118® 


Universal UndorWiar (lOp) 63, • Sii^ranS coro. aSpr-80 

Unochrome Intnl. «10p) 26© 4ij® 6b SV Roya | | raur , (29p) .413® 11 .1Z 1* 

KEw'vyanjSe R f 1 inni n S4?. 3? ® 5 * sldBWIck COillrs (WdSjA) D flP) 181 2 ' 

Usher- Walker (IOp) 54i- South British Insur. ISNZI) 240 . 

Val d. Travers Asphalte (25 P ) 34 b Screen Insur. HWas. GWPi 301*.-., 

2 1 2 

Venes* Intnl. (Z5p> 50® '<* % b 1 'z- Sun^Ule Aslur? S«. (501 TBS* 5# 6"- 


6pcP» 64® 

Vcrellen i5p' Pfd. 4V® 4 

Vernon Fashion New 46 b 7 

Vickers 73 b 4'i 4 5 b 4*. SpcCumW. 

67b 8. fipcLn. 73ij®. 9bPCLn. 96V 
Vlners (IOp) 43© _ _ 

Vokes Gn». (20oi 64 b Sb 5 6 
Vosoer (25p) 66© 6 7. 7 bpcLn. 70* 


W— ■ Y— Z 

W Ribbons Hldgs. (IOp) 29b© 8 
WGI 12501 47 

Wadding ton (John) B (2SP> 238 
Wade Potteries flOp) 62. SpcPf. 24 


Victory. Insur. 407® ■ '■ 

Wigham-Richardson Bev ta gtons C25p> ■■ 

S , 1 

INVESTMENT TRUSTS (8M : 

Aberdeen Tst. L25p) 178 ' ' 

Alliance T«. f25p) 206')® b 5t Bb > 
B. 4pcPf. 42. SpcPf. 53 b k „ 
American TsL (25 pj 2549 4 E. B 6 
2*7© 8© 78 

Anglo American Secs. (25 p). 87®.- « 
PL. 48b, 4peOb. 63k - 

Anglo- Inti. lnv. (Asseti (2SpV95W. 
Ana'O- Scottish Iny. (Z5P* SB- 6*0. 

Ashbourne im®. - f25p) S3b® 2b lb 


Wanes Departmental Stores (20p) 75*. Aswdown ln v. (25p) _ 120© 20 1 
NcwA Ord. 68® Atlantic Assets (2Sp) 70b. 9PCFT. 

wlautm SttirtOTTaaol Z9b« a Atlas Me c..fen. «2/o> 132b* lb 


Wagon Repairs I25p) 129® 32 
Walker Crosweller (25u) 190 


Australian' Intnl. 56 
Australis Invs. (tAT) 39 40 


Walker Uamesi Goldsmith Silversmith I Bankers’ lnv. (25n) lOSb® 


(25p» 96. N-V (25P) 86 5 
Waller and Hartley ISp) 13b® 12V 
Wallis IF. J.l oopl 171:© 69® 70 
Walmslev 'Buryi Grp. 80:© 3 
Ward and Goldctane (25pi 168 
Wardle 1 Bernard' rSp) 17 
Warner (Rbt.) 495 


Bay Hall (50P) 173® 3 69* ^ 

Birmingham District in*. 45b®. 

Db. 71© •„ 

Bishopssate Prop. Gen. 777b® 6® 1 
5 b 1 

Border Southern Stkbldrs. (50 pT 25“* 
Brewery Cam. lnv. Dfd. (Z5p) 155® 1 


Warwick Eng. Invsts. Ord. (20P) 13. IQpC BridSend 7 UncUmecd 
Ln. 69b British American Gen. <25p) S 4b® 5» 

Wensters Publications (5p) 26 5 British Assets C25pi 72 

Wedgwood C25PI 201 . British In*. Tst. (ZSo) ISO# l.-O.J-.b 

Weeks Trailers naoi 21 b 2 lb fibpcDb. 1S5. 7bpc 1906, 

Weir Gra. (25ai 70# 1© U® b V 1 O', 11, 3 4pm ^ • > 

Wellman .Eng. Con. (25ui 41 b 2 British (ties Gen. 4VpcDh. 42® 

West 1 Allen 1 l25pi 55 b 4b Broadstone lnv. C20 b»- J2B 

West Cumberland Silk Mills (IOpi IS Cable Tst. (2Sp) 133® 4® 3b 4 
Westbnck Prods. f2Sp) 67® 6b® 6 5li Ord. 13Jb® 3® b 4 3.' SpcDfiTBS 
Westforth Elec. Automation i25p) 128. 6 'abcUnsecd.l-n. 129® b : 


tldrs. (SOor iMW J L‘. • . . 


Sangers f25pi 173® 2 4 3 
Savoy Hotel A tfiom 357 6 
Sea pa Gn. i25bi 68 9 


Scot Meat Prods. nOp' 154':® 50 5 
Scotia invests. (IOp) 114 11 12. 9 VpcLn. 

A 84 9 VpcLn. B 77. 9VacLn. C 69 
Scati. Robertson )25pi 35® 3 I 

Scottish Universal Invests. iZSPi 125® 4 2 ! 
bcottiui English European lextlles (20pi 

Svaflg ^jE.i^Sons fHidUs.) (5 pi 37i;® 1. j 

Seated Motor Construction nQpv 146 ®! 

54 I 

Soars Hidas. A I25p> 1 55 ;® £© 2© 31,3 

*af fa^yi&S? 97 °" 37 '-* 4 0 '^ 

Sctineourt i5p) 1*7 < t 

5ciui Sugar Ests. (50o) 65 

Senior Eng. Gp. MOpi SU; sdi, 1 

Sereki <25 p) 50© 1 • 1 

Shaw Carpet (IOPI 44 1. fi 

Shaw (F.i «20pi *a© a 

snceporidne |ng. (25p» 77 

i&SSSK |«r' <20,,, 7B *iad 
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F.T.— ACTUARIFS SHARE INDICES 

i indices are . the joint compilation of The Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 


iquity groups 

rps & SUB-SEGTTONS 


porentheara after .wetionel uqh shew 
. number Of stocks. 


... _ _ __ _ , Tnea. Mod. J Friday Thur*. Year 

Wednesday, Nov. 24, 1971 *«• **«• i *»■ *50 

■" j la IS (appros) 

I ) With 40£ Cor- ' ’ 

I I fmntjnn Bit , 

I®? 8 * I J"®* 8 ' * " ' ' ' ' ' *1 lodes Index • Index I Index Index 

So. 1 Change Bst. | Bsc. yield So. So. So. I Na Sa 

; % Bm'na Price £ ! 

| yield EVn'oga I . 

1 X Ratio i 


Highs and tow* Index 


Since 

compilation 


Hiflh i Low 


rAL GOODS GROUP (184) 168.84^0.2 

raft and Components (3) ... 139 . 2 a j- 0 . 1 . 

Sing Materials (29) i«Lwi+ij. 

racting and Construction (20)... 282.74 1+2.2 

' :1s. (ex_Elctra. Rad. & TV) (13) 88B.94 j— 1.9 
' nee ring (79) ... 139.37 +0.2 

line Tools (15) ... ’ ... 86.24 + 0.3 

ellane oua (25) — 136.69 — 0.2 

5XJMER GOODS 

LARLE) GROUP (57) - W4.1B M 

tronics. Radio and TV (14) ... 188.57 -os 

Behold Goods (15) + 0 - 2 

>rs and Distributors (28) ... iao.39 -os 

jUMER GOODS 

-HQURABLE) GROUP (174) . 166-70 L-0.2 

veries (20).. ... . xee.50 +o.x 

es and Spirits (7) iss.ib - 0.1 

jrtaimnent and Catering (16) ... 838.65 - 0.1 
d Manufacturing (24) ... ... i45.ao + 0.1 

i Retailing (17) ' ... 166.43 — 

ispapers and Publishing (15) ... 157.45 + 0.1 
(caging and Paper (16) — ... 114.64 — 

•es (29) ... ^ ... ifia .05 [- 0.3 

tiles (21) ... k.. ... 178.24 — 1.5 

aCCO (3) ... m< m ... 232. 78 +0.3 

s and Games (6) »-a - j 53.081+0.4 

ES GROUPS 

micals (18) ... 178.00 j— 0.7 

ce Equipment (10) . 1 170.79 [— 0.7 

oping (10) ... 540.71 + 1.0 

cellaneous (unclassified) (44) ... 197.75 - 0.2 


110.48 1 + 0.2 


(JSTRIAL GROUP <498 SHARES) |172.06 ,-a2 


(2) J300.SS +0.6 




162.84 .+0.2 8-85 17.09 j 3.64 162.59 161.74 16 1.92 1 62.67 ; 113.93 162.64103.031 181.501 82.82 

139.29 j — 0.1- 7.61 13.14 4.4B 139.44 137.34 130-70 139.23 j 87.76 IlMjW 6fi^*&SSs j^66.40 

17239 I + 1-2. 4.67 21.88 3.16 170.92 )170.79 • 171.05 170.79 1 97.56 | 65.01 

282.74 1+2.2 4.85 Ba63 9-17 276.78 .275.73 274.16 273.59 il74.28 963/74 B2J7 4 * I '^3459' 

885.94 J— 1.9 4.98 20.06 2.91 291.44 887.36 ‘286.05 291.18 j 199.98 jll^ 1 174^32 ^5. 11 ^4.71 

139-37 +0.2 [ 6.70 14J2 4.34 139.06 .138.53 1139.22 139.93 1 109.66 ^28 lDit56 *1601*5 

66.24 +0.3 7.18 13J4 6.05 66.02 j 68.77 j 65.71 i 66.39 60.20 &BJ30 43^66 'lIS/TO ^*386 

136.^ -<L2 7.87 12.71 4.34 137.17 |l57.06 i 157.34 136.88 108.59 137^34 94^19 14427 6SLQ? 

j j (19/11) (2 IS) (31/1/69) I&/U/65) 

184.75 —0.8 4.35 22.98 8.87 185.10 |l82.87 1B3.57 184.09 127.61 185.10 117.33 197.87 79.16 

188.57 — OJ5 . 3-92 25.49 2.33 189.13 |186.57 186.47 187.24 143.87 lM/W 12451 *X99iJ6 

210.48 +0.2 6.50 j 17.85 3.30 210-16 1210.30 210.05 210.87 12032 21087 lU^WiflOJOT ^B6.65 

13039 -03 4.47 22.37 3.36 130.61 -128.79 130.10 130.23 83.77 130.61 7491 *rKL59 ^75.92 

j CS3/-12I <2/2t 06/9/Mj O*/ 10/621 

166.70 —0.2 6.44 18.37 3.66 166.97 1 16431 164.91 165.04 120.66 17237 118.17 172.37 83.71 

188.50 +0.1 633 18.76 3.42 1B835 186.17 186.85 188.18 133.81 20535 123*30 'aOSJlS 

166.12 -0.1 6.10 | 16.38 432 16631 ] 165.10 16637 jl68.57 140.38 196 05 142.4l!%&r» ^lie/78 

238.65 -0.1 5.49 18.20 3.07 238.86 1230.68 1231.07 [232-18 [177.47 24133 177.99 i'2413 3 ‘ 80-11 

145.80 +0.1 5.47 1A29 3.76 145.63 '144.69 ! 144,48 *145.84 102.01 14938 99/74] *17 134 ^95.98 

156.43 — j 5.14 19.47 3.25 156.45 25639 ,155.04 *154.62 98.94 jl&D.OT 1^25^63^ f 94.62 

'157.45 +0.1 ! 5.36 19.01 4-46 157.33 .156.70 ; 155.59 155.42 101.64 1^.45:1^36! 18436 

114.64 — 6.73 14.86 4.51 114.59 113.07 112.87 114.63 9938 125371 S&Blj'uM.lfs !' 87.91 

158.03 -0.3 . 4.33 23.08 3-03 158.57 jl67.06 1 15 7. 10 ;158.28 109.68 1^^104^ 164FU3 ^7jL74 

178.24 —1.5 6.30 15.66 4.82 180.54 !l77.02 1 176.09 : 177.50 135.47 1M37 13731 253/72 

L____ „„ i ; (7/9) (2/5) (17/9/6?) (20/7/621 

232.78 +0.3 ( 9.38 10.66 5.67 252.00 226.13 22438 227.22 18130 1254.47 170.92 305.02 94.34 

„ .... I I J I (27/7) i20/l) (30/1/69) (12/6/82) 

; 55-08 +0.4 0.98 102.53 2.92 52.84 52.49 1 52.62 53.95 61.74 69.031 44.901 135.72 44.90 

| I. i i | 1 (12/1) 1 (9/9) 1(16/1/70. (9(9/71) 


Stiectton Trait C25p) 4205 30 25 40 35 
45 

.Southern Kira Cons ltd. (10p) 79 __ 

Yukon Constat. Cold (Lob. rep.) (SCI) 52 

Rhod. A E. African (72) 

Botswana BST (R2> 160i 90 75: 

Falcon Mines (25n> 35 9 

Globe Phoenix Gold Mining 02 >d) 96 5 

1QZ 10 S Bfi 
Ka/ue Dvlpmqt. fi2<jp» 9 
MTD fM annuls) <25p) 100 98 
Phoenix -Mining Fin. l2Spi 40 2 
Phoenix Prince Gold Mining flOoi 7U h 
Rhodesian flfiSp) 12t* 16k 17U \ 18U 
Roan Cendtd. Mines B (K4) 16 b: 5i _ 
Tangumrilu Concessions (30e> 138.40 36. 

9bcP(. (BOB* as* 

Wtnklo Col Kerr (50 p) 99* 100 

Consltd. Fin. <SQe> 36* 

Zambia Cooper Inrosti- 060034 1 34 3t 
Units of Ln. 1978 24 5- Units of Ln. 
1982 1B» H9 17 U 16U b 16 
Zambian Anglo American 0801.40) 172 

Sooth African (148) 

Anglo American Cpn, S. Afnea (R0.1D) 
224* 60 30; _ 


E 88.50 +0.1 
66.12 — 0.1 


145.80 +0.1 


157.45 +0.1 
^114.64 — 


k-.i 55.08 +0.4 


178.00 j — 0.7 
170.79 [—0.7 


5.56 i 17371 3.70 U79.32 176.39 174.41 -17637 133.96 200.291138. 18 201.92 83.29 




I ; . ! I |7/9> no/2) 1(31/1/68) (26/6/621 

3.85 ! 26.01! 1-75 172.07 171.11 Il70.05 'l7a75 ! 14 1.08 212.06 1S3.32I 212.05 109.12 

|| iii; rl6/7» (16/2) |i 16/7/71) (366/70) 

7.36 i 13.59 I 43 0 337.41 331.64 330.80 '33132 !312.02 340.71369.76! 355.44 90.80 
! | . ! I i <24/11 1 116/4) liB/lO/TOi (29/6/62) 

5.33 18.76 1 3.48 198.08 197.33 197.19 1197.22 133.44 198.08 128.65| 198.08 76.52 

I ! I I (25/11) i (2/3| !(83/Il/71)l(8/ll.«6l 


5.42 > 18.45 I 3.53 1172.33 >170.541170.38 ;171.41 I — il76.61|120.61 176.61 I 120.61 


— il76.61|120.61. 176.61 | 120.61 

I (14/9) j (2/3) |(lt/9|71| | <2/3(71) 


6.55 | 15.27 4.18 1298.81 ,298.98 1 29 7.96 302.55 ;268.S9 '363.50 l 260.74i 431.66 87.23 

! I \ | I | (27/7) (2/3l (29/6/68) (29/6/68) 


5.57 { 27.94 f 5.62 1283.22 1282.58 (182.30 (282.58 (138-36 1190.631232.46' 293.73 84.88 
I i I I I 1 I I (8/8) | (2.3) 1(31/1/69) [<26/6/62) 


Blvvoornitzlcht (R0.25) 122 1 
Bracken (R1 « 47i« 

Buflelsfonteln (R1) 180 4 
Clydesdale (Transmall (R0.50) 41* 
Csnseid. Geld Fids (2Sp) 181* 78:* 81 
79 s: BO. 7A0U.n- 834*. 8<tfcLn. 93* 

2>d l- 

Corner House <R2) S5* 

Coronation Syndicate (RO-25) 510 50: 5 

Daggaftmteln (RO.50) 7 

Durban Roodepoort Deep <R1) 89 

East DaggafonKln (Rl) 27 

East Geduld (ROJO) 1n 2 

East Rand (10n) 18* 19 144 

East Rand Prop. (Rl) 72 

EUburg (Rl) 32 

Frw State Geduld tRO.50) 562. 

Harmony (RQJO) 85 

Jesd Props. (Rl 1 75 

Johannesburg Cons. Inenst. (R2) £1 025 

Kinross (Rl) 79* 82 

Leslie (Rl) 2B1* 4 

LI ban on (Rl) 183* 2 

Loraine (Rl) 20 

Lydenburg Platinum (R0.12':) 41k 
Middlewltwatefsrand (RQ^S) 1300 25 
New Wltwatersrand (RO.50) 590 
Potgleiersrust Plats. (R0.02HI 77 6 
Pres. Brand <R0.5Oi 435* Jos 
Pres. Stem fRO.SOt «0 2 
Rand SelecUon Cpn. (ROJO) 4800 70 5 
St, KOena «M) 528* __ 

Sent rust Beperit iRO.lOi ST 
South uaal Hido«. Opt-Cts. M* 

U.c. Ifivs. on) 93 1 Mi _ , _ 

Union Cpn. (RO.DfiU) 1 36-jiO 8* 9>a 40 
'39 41 >s 37 

Union Plat (RO.IO) SOHO 1* 

Vaal Reels Explm. Mug. (fto.50) 38SJO 
93 88 BS. New 3*50 
Venee repost rRIl 55 6 
VlaWonteln IR1) 43 

Vege/strulsbidt Motal Hldgs. (R0.02^i) 34b 
Wttenal iRustanborg) iRDJO) 6 O'!* 1* 
3 

Welkom (ROJO) 89 

West Rand invst. Tst (Rl) 587* 77 

West Wltwatersrand Areas (R0.25) 54S* 

50. New 80 5 2 75 

Western Areas *R1) *9* 9 

Western Dees Levels <R2) 373* 65 

Wlnkelhaak (Rl) 151* 

Wltwatersrand Nigel IR005< 3 

Zandpan «RD is: 24 

West African (5) 

Am a). Tin Nigeria (Hides.) <25 pi 18* 

Bis! chi Tin n»l 8 
Jantar (12l z p> 4Ai* 

Diamond (52) 

Anglo- Amer. In*. Fit. (RO-SO) £16^ 
Coma. African Set. Tst- (2Sp) 129* 

31 2 30 27; 

De Been Did. (Reu.i (RO.OS) 2040 5 6 
3*i 5 >2 3 4 6*s 

New Jagersfontrtn (Reg.) (R2) 17* 

Sea Diamond (RO.IO) 7 

OIL (392) 

(50P) 97* 3 5 4 


f FurtKai^Wtir^aSW 304* 8* * 5 PC 

tnds China Steam Na*. Old- 185* 
London Overseas Freighters C25 p) 54*« 

LyIe'shfp? 05P> 80. A Non-Vtg. 125 p) 

Oe»n® Steam SW Capital (25 p) 124* 
ua 1 lj 29 >i 30 

Perditstdar Oriental Steam. DM. 178110 
3* 6 S 86 41. S>2 4 Sk. ShPCDb. 

Ranw 3 ^ia Line C50p> 54 h* fi* 

417 . A Non-Vtg. <5 Op) 411- 
Sheer Steam Ship. (50p> 190 
Union castle Mall Sttamshlp SpcDb. 93* 

TEA A COFFEE (37) 

Aniatgd. Tea EH. 132 
Assam African 29i* 

Assam-Daurs Htdss. 00* 

Assam Frontier 47 

Camellia rants. (10m 49* 

Ceylon Tea Plants. Hldgs, 147* 

Con sd. Tea Lends 324 

eas M u&. <10W 2Jj* I 

Jokal Tea Hldgs. 46 

1 9 re ha at Arngoorie 1 8* 
orehaut Hldgs. 83* 

Larkfold Hldgs. (25pi 40 
kAAgai Valley 2D* 

Longbourne Hldgs. 142 9 
McLeod Russel 134. 7pcLn. SI 
Nedeem Tea SPcPf. 24 
Peimadulta Hldgs. 152 
Pognmudl Hldgs. 42* 3 * 5 
Rundaloya HlW- (25p) 14* 

Scottish Assam 25c B. A 13 
Scottish Tea Lands of Ceylon 18 
Trawicore Hldgs. 204 
Western Dooars Hldgs, 45* 4 
Williamson Hldgs. 7* 

TRAMWAYS & OMNIBUS <«) 

Ewer (Geo.) fldpl 17* 18* 17ki 18 
Tollga* Hldgs. (Rl) 90 

WATERWORKS (8) 

Bristol Wtrvrics. 55.ocRed.Pf. 716* 
Chester Wtrwfcs. 4feBCPf. 48 
Essex Water New lOncDb. 106 
Lee Valiev Water SpcOrd. 92U* 

Portsrwutli Water 5+cccned-Pf. 81* 

S. Staffordshire Wtrwks. ThPCRed-Db. 
,88S<* „ ... _ 




ANCXAL GROUP (I21> 

Iks (•) 

coust Houses (6) 

•e Purchase (6) 

urance (Life) (9) 

urance (Composite) (9) 

urance (Brokers) (II) 

-estment Trusts (20) ..i 

rchant Banks, Issuing Houses (14) 

jperty (31) 

scellaneoos (9) 


.-SHARE INDEX (621 SHARES) | 1B0 - 


tfMODITY SHARE GROUPS 
tyot included in fhe 500 or 
tMl-Sfiare indices; 

bbers (10) 

*5 (») — — r . ... - 

ppers (4)' 

ning Finance (11) 

as (8) 


INTEREST 


msols 2}°o yield 

-yr. Govt Stocks (6) 

-yr. Red. Debentures A Loans (13) 
vestment Trusts Prefs. (15) 
immereial and InfiustL Prefs. (20) 



50 1+0.1 


3.43 I16(L37 :i78.82 178.77 179.84 131.13 1187.32. 129.47, 187.32 ; 63.72 
j I | 1 i I dm I (2/3) I [3/9/71 1 K25I6/6Z) 



Sutton Dirt. Water SocDb. 52U* it* 
Tendring Hundred Waterworks SPcPf. £10 

SPECIAL USX 

NOVEMBER 24 (7) 

Barton Sons 6pcPt. 54 ! 

Hardman (Thomas) SijoePf. 43t* 

Rochdale Cana) 215 19 20 
Wade Potteries BpcPf. 24 

RULE 163 (1) (e) 

ftargninic marked under Rule 163 
( 1 ) (e) in securities for which] 
quotation has not been granted 
and which ue not recorded in 
the Official List. ! 

NOVEMBER 24 

All lance OH Dev. 7*a* 

Allstate Ex- 7* 

American Eagle Petroleum 47* 

Austrm 65 <2* 4»* 7 SI* 6 S i 

ATrlcan Oxygen 61 I 

Australian KamJos 41 

Abaleen Min. 2 <4 

Argo Inv. BOV; 1 h 

Aust. Paper New 11 

Aust. Continental Resources 7 

Apollo Intnt. 2 

Bank of N.S.W. CA.R.t 280 

Blue Metal Indust. New 80 10 

Buie It Sembewang New 85 

Bougainville f.P. 65 7 

Bounty OH 1 

Brkiae Dll 91* 84. (5 cents) 5 

Clba Geknr 7Lpc 1978-91 89* % 

Coral nc Rlotinto 205* 

Colonial 5ugar 187 
Cult us Pacific 5 
Coles (G. J.) 41 H 
Dunlop Rubber (Aust.) 481*0 
Eurunson £1 Hw® 

Patoonbridge Nickel Mines <29* S %9 it * 
Greyhound Cora. 95S* 

Gold Mineral Ex. 3>* 

Hamersley Hldas. 105 
Karbourslde 011 1 

Hutchison Intni. 230. 04D pd.) 60 

l-B.M. £143 is* 

International Mariner Resource* — In 

yesterday's list mark at lOp shosld 
have been to the Series C 
Intni. DU Ex. 6 

J ardlne Matbeson 315 300 275 

JeniHnga (A. V.) 7&h 

Kami Urol 4 

Kevwest 2t 

Long reach Dll 4* 

Mammoth Mart 895* 

Mining Finance 23* 1 

Metal Ex. 114* 10* 14 10 13 11 

N/tramar Minerals 12* 

Myer Emporium 147* 

Murumba Oil 2b 2 
Mid Eastern 011 31 
North Flinders 11 
New Metal 3 L h 
Nicholas Intni. 401*0 h 
Oil Search 0U* V* 

Offshore Ol) 4i 

Padftc Cooper SI* 50* 2 2S 48 
Pa n contl nan ta I 33m 
Peko Walts* nd 236* 

Poseidon 530* 40 50 45 20 5 55 35 
30 

Pslabora Mining 280 
Planet OK 9 8 
Pacific Petroleum £12)>a 
Remgro 107 
Reef 011 7* 

Steel Rock Iron 9St* 

SA Forest Products 150* 

SA (Rep. of) 4 hoc 1974 1001s t. C1*BC 
167B.J ■%-. 4>sx 197? 1001* *- 


MAT JUN JUL 


Hie FT- Actuaries Aircraft and Components share index* 
now largely the story of Hawker Siddeley, has been moring 
ahead strongly in recent weeks and currently stands at its 
peak for the year. Last month's leap in Hawkers reflects 
the company’s profit forecast of £12nu for the current year 
compared with £&lm. previously. The shares, up 140 per 
cent, from the 1971 “ low ”, have also benefited from a good 
flow of orders, particularly for the Harrier Jump-jet. 

These charts show the pattern of an F.T. -Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly intervals over about six months, starting from the 
same base. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 




No. 





TJeno 1 ’ 1 '" 9 ' 

■ of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on day 

high 

low 

Imp. Chem. Inis. 

£1 

18 

294 

- 1 

335 

230 

Fidelity Rad. New 

lOp 

IB 

86 

— 

97 

85 

Turner & Newall 

£1 

16 

175 

+ 9 

179 

127 

Trust Hsos. Forte 

25p 

15 

163 

- 2 

178 

116 

GEC 

25p 

13 

15S 

- 2i 

162 

90 

Rio Tinto-Zinc ... 

25 p 

13 

185 

+ 5 

270 

173 

Brit-Am. Tobacco 

25p 

12 

309 

— 

391 

265 

Burmah Oil 

£1 

12 

390 

+ 13 

477 

397} 

Hill (Win.) 

10p 

12 

139 

- 6 

151 

49fc 

Brit Petroleum... 

£1 

11 

562 

+ 4 

624j 

403 

Courtaulds 

25p 

11 

127 

- 4 

136 

107 

Lonrho 

25p 

11 

63 

+ 1 

113 

48 

Oil ExpL New ... 

lOp 

11 

58 

- 3 

72 

55 

Unilever 

25p 

11 

306 

- 2 

346 

215 

Bo vis 

25p 

10 

242 

+10 

242 

114} 


The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e) and 
reproduced today m Stock Exchange dealings. 


Option Report 

and three-month “Call” rates 


SA (Rep. of) 4'rac 1974 1003* 
197B 95.1s 4 ’■PC 197? 


197 B 95 is ■*. 4’tpc 19 
6 PC 1985 92 >i 
Steileaboxh Mine 208 
Spargo Ex. 13 


Sparse Ex. 13 
Steel Co. Of Canada £104 
SA Eagle Insurance 83>s* 2 is 
Thomas Nationwide Transport 76 
Tumlnex 17* 

Thin* Hide*. 93* • - ' * ' 

Target Petroleum 2i< 3 
Trl Continental £ 12 D H : 

Unilever NV (FI. 20) filESu* 

Whim CfMk 111* li 17 1314 18 19*it 

20t 12 

Wheel ock Marden 130:* 30* 45 
Weetarn Compass 9* 

Woodslde 011 39 45 2S It. New 29 
White Causal. 840 
Wert Coast Transmission £11 *w 
r By pemtstlaa of the Stock Exckaaze 
CotmcOl 


CORAL INDEX 
Close 425-430 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Dedara- Settle- 

ings ings tlon ment 

Nov. 23 Dec. 6 Feb. 24 Mar. 7 
Dec. 7 Dec. 20 Mar. 9 Mar. 21 
Dec. 21 Jan. 11 Mar. 29 Apr. 12 
There was a fair amount of 
activity yesterday in the Option 
market. “ Calls " were taken out 
in Woolwoith, Ladbroke, Argyle 
Securities, Oil Exploration* But- 
lin% Clive Discount* Francis Par- 


ker, Selection Trust, Eldridge 
Stableford, EMI, “Lofs," Mining 
Supplies, William Hill, Slough 
Estates, Lonrho, Midland Indus- 
trial, Cannon Street Investments, 
Ralll International, ReyroUe, Tis- 
sns Michels, Trust Houses Forte, 
Raybeck, Pot Platinums, Skipper 
and Dowgate and General. 

“ Puts ” were arranged in Orme 
Developments and General Elec- 
tric, while a double-option was 
completed in Lonrho. 


Price* hi pence unless otherwise state*. 


88.65 ? 88.20 


79.81 [ 79.77 ' 79.79 79-79 j 79.82 


n or Group 
anufacturing 
: tailing 
ze Brokers 
Finance 
■nd Spirits 
;d Games 
quipment 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 


Base Value 
114.13 
114.13 
96.67 
100.00 
144.76 
135.72 
162.74 


82.81 ■ 82,64 82.68 82.67 

Industrial Group • 
Miscellaneous Financial 
All Other 


70.35 89.09/ 10.60’ 115.42 68.45 
(24/11) I (4/1) (1 1/9/65) (IS/6/TO) 
68.50 80.03 68.42 1X3.43 j 66-59 

, , (24/11) (4/1) l(Zo/10rfS)lfl6/Q/70) 

76^2 76.92 68.46 79.37 66.23J 114.41 1 66.23 

| (5/11) (11/1) (13/9/63) (11/1/71) 
72.30 I 85.84 69.02: 114.41 1 69.02 


31/12/70 

31/12/70 

10/4/62 


85.84 69.02: 114.41 1 69.02 
(29/10) (13/1) '(7/10/63) |(13/1/71) 

128-20 

128.06 

100.00 


Edger Investments (25p) Z05SO 6 
Estates Prop. Investment (25s) 103* >** 
Evara. of Leeds f25n) 103!*4* 4b* 4 

Fraternal Estate* riSb) 38 
Grand Junction C25p) 173* 2«a 2. 5pc 
Unsec-Ln. 207* 7 

Great Portland Estates (50p) 274 «* 
Green (R.j Props. (lOp) 66 5 
Ureencoat Props. (Ibpi 64>*9 4* >i 4 
Grendon SKuritles (lupt 104* 3ii 4 lj 
Grovewood Secaritle* i5p) 32b 3U 


_ __earit(es t5p) 32), 3U 

Guardian Prop. (HI Das. i <25p> 91 90 »x 
HammraiiP Prop. Invest. A (2Sp) 511 18 
Haslamere Estates tl Qp) -I54b<t> 5b 5 
Investment Co. U5pJ 94 3 b 4b 
<ay- Sevan (*p) 2S‘H» 5 

Land .House Prop. Coran. BLdc U nsec. 
, Ln. 174 

Land Investors (25 p) 145 
Land securities Inv. Tst. (SOp) 176 5 b 
4b. 6pc1 stMt-Db. 1968.93 73b* 4, b. 

tiwusm^uvu j iuu. 7idJCl5tMl.Db. B5U lj. BpcIStMt-Db. 

... , , x . . _ , , _ . 28*1) 8 tl. 4pCUoseC.Ln. 138 7b. 

F.T.-Actuanes indices are calculated by Extel-Communica- ^pcuniec-Ln.^ 6b 9b. supc 
tions Limited (a member of the Exchange Telegraph Group) Lewis ;jo$n> props., iopcMt,ob. no* 

TDX* aaa Lews ton OevptS. (12i-pi 38 

011 311 IBM doll computer. London provincial Sliop Centres (Hldgs.) 

(lOp) 79 

— — London Cttv Westell R Props. (lOp) ST 

50 >4 1L : : 

London Countv Freehold Leasehold Props. 

_ 3'4PClstMt.Ob. 54b* u 

D -W a £~\ k fJTUO .London Midland Assoc Props. 4bPcPt. 

JLAIj\jA1vUi> ‘ teL^ OB «o p ^ p - Ttt U5w M - 6hDe 

I Metropolitan Estates Prop. <Z5p) 192* 

ls*l i A_i i oi invn 51W>_?s 5 *■ ox 


t Redemption yield. 

F.T. -Actuaries indices are calculated by Eatel-Communica- 


LEADERS AND LAGGARDS 

Metropolitan Estates Prop. (25p) 192* 

)UowiDg table shows the percentage changes* which have taken place since December 31, 1970, in the 3 

ipal equity sections of the F.T.-Actuaries Share Indices. It also includes the F.T. Gold Mines index. « 


5- Dfd. (25p) 88* 

n>gnvp ritanrp iThantr* { Chang e New London — In yesterday’s list mark to 

mange vaimge zr 6 ‘ Sr 6 6p«pr. at 148 Should have been to the 

% % % \ % Ord. 

+72.62 Insurance (Brokers) +4&08 Industrial Croup +34-42 ' Teas +13.30 o^niiwjV^propy ol inv t «. 5p ( 2 Spi 9 32 a 1 . 

. .. ru .1 i-l- P J.M19 rat 1 . I in rn -New 320* _ 


Bomho hue and Fortier Ord. 29t should 
have been to Buhner and Lamb (HidasJ 
Ord. (18.11) 

New Zealand 4Lpc stk. 0970-73) B9iiu* 
Ui* should neve been 98»u* »u (17/11) 
Lead industries. Group Ord. should not 
have been marked 116* (19i11) 
Stamvood Radio Ord. 42 should have been 
39 (19:111 

Pickles (William i and Co. Ord. 11 should 
have been 13 (19/11) 

Greatermans Stores A Ord. Should have 
been marked 240 (18/111. See Quota- 
tions errata. 

Henderson (j. and W.) stk. 118 should 
have been 108 119111) 

Wills (George) and Sons (Hldgs.) Ord. 50 
should have been to the New Ord. and 
the New Ord. 90 b 89 81 should have 
been to Wllmot Breeden (Hldgs. i Ord. 
as 90b 89 91 (22 11) 

Great Universal Stores New A Ord. Stic. 

should have read 285 6 7 8 4 <22/111 
Shaw (Francis) and Co. SbpoCoBv.Dns.Ln. 
stk. 197S-0D 64 should have been 841 
( 22111 ) 

International Combustion (Hides.) Ord. stk. 
should have been marked 1 J J 4 (23*11) 
Greencost Properties Ord. 68 should have 
been 65 (22/111 _ 

Venests Intni. Ord. 60 S, etc. shootd have 
been 50 4. etc. (23/It I _ 

Laporte lndusts. (Hldgs.) SkocDb. SO.. 
1972-77 84 lj should have been to the 
5»«peOb3tk. 1971-78 (19/11) 

Property and Reversionary inv, Caron. A 
Ord. should have been marked 1551* 
(17T1) 

British Steel Piling (HoM.) Ord. 81 should 
have been 51 (22/11) 

Yorkshire Fin* Woollen Spinners Ord. 
should havt been to Yorkshire Chemicals 
iDocDb. 1991-96 0*3. at 100 pc £50 p«U 
(22111) 



REGIONAL MARKETS 


MOM hi wwen and denenrinattens eT 25p imta oU terwHe Stated 


BELFAST 

BTbrtC8i*lSTOi SS6 { — 

Wlux, Bc*e£l 7218] — 

ss ! -i 

IRISH EXCHAMGB 
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NEW c HIGHS 9 AND 
‘LOWS’ FOR 1971 

The following securities (number ki 
psrrntheses) a mono those . ou cited _ In 
London. Closing Prices yesterday attained 
new “ highs “ and ■■lows” for 1971 : — 
New - Highs.” which were too numerous 
to name ImMviduanv. were ettetiied by 194 
securities and are fisted below In their 
sub-seetlons. New “ Lows “ totalled IS. 

NEW ^TOGHS” (194) 

BRITISH FUNDS (41) 
CORPORATION LOANS (191 
COMMONWEALTH AND AFRICAN 
LOANS (IS) 

BANKS (6) 

BUILDINGS (28* 

CHEMICALS (1) 

DRAPERY ANO STORES (4) 
ELECTRICALS 12) 
ENGINEERING (6) 

FOODS (B I 
HOTELS (1) 

INDUSTRIALS I2S) 

MOTORS (1) 

NEWSPAPERS (2) 

PROPERTY (12) 
SHIPBUILDERS ID 
SHIPPING (1» 

SHOES ») 

TEXTILES (4) 

TOBACCOS <t» 

TRUSTS (6* 

OILS (2> 

RUBBERS CD 
TEAS (2* 

MINES 12* 

NEW “LOWS” (13) 

AMERICANS a* 

Caterpillar _ Pen d -C entral 

Continental 0(1 Texaco 

Gillette 

CANADIANS (3) 

Ablllbl Paper Prelflc Petroleum* 

B-F. OU and Goa 

CHCMICALS (II 
Brit. Benzol . 

■ NOUSmiALS (31 

Broken HU1 Prop. nsxL CartionlMng 

Foiherpill 4 Harrer • 

TEAS (1) f 

Longbounw 


RISES AND FALLS 
YESTERDAY 

Up Down Sam* 
British Funds ... 46 — * 4 

Corpus.. Dom. & 

Foreign Bonds 51 3 71 

Industrials 377 276 1,061 

Financial & Prop. 182 70 292 

Oils 10 7 12 

Plantations 13 5 75 

Mines 54 6 117 

Recent Issu e s ... 17 12 69 


Hettua (HJagv) — 

Irish DtetfUere 100 — 

Irish Wtro Bd» T3W — 

Jacob- .f® — 

Rtran Tr'daSOp 11G ~ 

SUvarataB»(fcp 17 — 

Smith Group- 75 — 

R nrrb mm — 2£ls .■»« 

U nk te rt i . ■ . 25 


NORTHERH EXCHANGE 


] Albanylov^CM 40 .... 

| Ash SpmnlagJ 26 i 

; Beta* roll <®p 6 

Booth CbosJOte 24 -1 

[ Brady (G.) 106 

I BralroolTk JU «U 

IBrigw'rliateo^ 205 

;BrttlNttrpi60pj aBlg ...... 

i Bury King (20n 6ig 

: (Borer Croft.. _ 16 

' Cromer iMng£ll 46 ...» 

1 IhraonlLA. -A'l 40 

; idlsaroad ..... 38 ...... 

I Kng-Nn.Inv-g 56 

[ Km KIdr — — - 20 

j Gandy 55 +2 

| Gardner U-L-.. 200 

G«mn (Bid) — 22 is 


MIDLANDS » WESTERN 

40 

35 

10 

10 

33 

35is 

411"' 

701*. 

104 

92 

121*1 


205 . — 

321® 

6l« 


56 

20 ] 

55 +2 


| HektaoWm Wpf 6 | — - 
i Higaons Brew. 1191:— 1* 

HltHteonBdZOri 95 

1 Holt, Joseph £l 500 J „ ... 

flnktemiGriOpi XOSnl 

■I-Ojf.Stm.aij 11B1- 

KettonCoro.£l 460 | 

L’panl Grata £1: 165 Ua 
Mon. Cartel £1, 260 +2 

Moat EL & Son tsn ,„ M 

Nlehato VixnJ. 125 

Nths.CHdauth.1 67lg 

PJhLA. 1 90 ; 

Pert lima 1 fl ' 

B’Ch’aroJit.TrZOp Wig 1 — . 
CSaytrCoatiaipl 35 i 

tiwaoLaapa^p 11 I 

ShUabSpiim'tnj 13 | 

TavefTritat&JpI 55 < 

Tyrack (W) 10p| 261*! 

Wardle (A) 51 1 2 ! 

Wood (Bd) tii*i 

Wo’dw’dHUZlp 471 2] 

XorJteSpinSajp, 21l 2 ; 

SCOTTISH EXCHANGE 

11 

lOOi a 

17 

182 I 

255 !+s 

H; 

29 ! + 5 
25 ; — 2 
77 Is) 


MxcHtnnoa. — ] 77ijj 

Morrison 4 GJ 111* 
HKhsrdNlOp). 16 l 

Scororos- 1 341*‘. 

United Wire... | 48 j 
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750 379 1,701 


The foltewtnp Notes relate to 51mra InformaHoo Sendee:— 

OamnlpetlBBS are 25p. unlere otbarwbe dirtdcxxl pasted or deferred, e Canadian. 

Indicated. £ Futures based cm prospectus or oilier - 

yioids altow far vita of declared dlstrl- PFtoma 

i . in i fin , and rlnbte and sra hw* on " j 1 ” m prospectns or other nfRcl Rl 
b, “ ,0 “ “ estimates for 1970. s Assumed dhttfeuli 

middle Prices. and yield after pending scrip and/orrtefS 

Estimated price-earntess ratios and Issue, h Excluding refunds of u.S. Ciblfal 
" times covered " ore hosed «m corpora- Gains Tar. a Figures based na prospectus 
Hon tax of 49 per cent, and exclude or other official estimates far 1972. 
transitional relief. m Figures baaed on prospectus or uto 

■ Highs and ton marked thus bare been official estimates for 1B70-7L 5 Etuia*. 
adjusted to allow for rights Issues for lent rate before additional m«*.i 
casn. ^ • was paid up. p Figures based on pros* 

t interim for quarterly) since increased pectus or other official estimates for 1S7L 
or resumed. a Yields based an IfWT payments. 

* interim (or quarterly) since reduced, t Figures assumed, tr No stentfleant Car- 
passed or deferred. poratfan Tax payable, z Dividend total to 

rt Km comparable; net (tire. paid. due. 

4 Figures or report awaited- S fnw « mne or snspeMtaL 

tf Ftenfcx and Znsaraoees: reserve ajtoea- * laeicatea atmen a after peaflne scrip 
rtrvrra may precidde calcnllliPM ot and/or ri/ous Issue: cover relate* to 
dividend cover. previous dividend or forecast. 

■ Tax tree, b Figures based or pros- A Indicate* interim dividend, since pmfl. 
pectus or other official estimate, c Gents- where none was paid before. 

4 Dividend rate paid or payable oa part " Convertible loan stock tsn» fa 
of capital, cover based an dividend on 

fun cauttaL e Redemption yfcM. I Flat ♦ Merger bW or reorganisatloa fa 

yield, g Assumed divideml and yield. _ PWat 

hAssmned dividend and yield after scrip A Special deposit certificate*. 

lane. J Payment from capital sources. ♦ Same interim.- reduced final ud/br 

k After local taxes, m Interim higher reduced earnings indicated. 

than previous total a Rights dsae pend - ! Cover allows for conrersfaq of shares 

tag. p*** Pence except where “« now ranking for dtvidmds or rank- 

indicated. g Earnings based os ore- fa* only lor restricted cQvtdend. 

Umlrury figures, r Australian currency. 8 Assmnes all equity capital nu)kc for 

E Dividends and yield exclude a sped*) dividends. 

payment, t indicated dividend: cprer ns- 2 Cover does not anew for shares whfch 
fates to previous dividend, p/e ratio based mar also rank tar dividend at a injure 
on latest available earning*. » Forecast date. No p/e ratio usually provided. 
dlTldetf; rarer based on previous year's 9 ExclsUng a final dfvi&ad decterattaL 
fiminp. v Tax-free up to Bs to the £. # ProvtnaBl erootatltm*, 
w Yields allow for currency clause. U No par value, 
y Dividend and yield based on merger Abbreviations: xdez dividend: »cex 
lerma. zDiridend* and yield taetode a scrip lasoe: xrts. rights: mex mum 
at ^rimi payment: eoter does not amdr or capital: xanc aH: xdrez drawfaga- 
ro apodal payment- *d ex capital distribution; tabes mwi»i 

aKcc dividend and yield, a Pr efe rence bid. 
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142.ai.B *. - 1132 |*UI!.w,nuwMfi0rtJL82 


bl H jLT.GrpdQpj 94 
66 Qallam (Vicj.... B8 
68*4 Harris Ol.P.j... 220 


2.9l 34 j lb Hairtron J.l lib, 28 ! l«C20J Ll 7.1!13.«| 

2.6; 4b ) a iHartUuiIil'nlOit 41 )i/36 | 1.3, 8,6. 9.8*! m 

- IBS 123 Hurley Plant... 145 j-1 9L3| 4.9! VA <7 

3.2 1 b 21 4 ][lawkiuiiDuV'i5i! 5 i — — ■ — , — eu 


; ',«<« ' LBl 3.6114.2 Ofi 5 14 ;Kunfck P.llOjn 24 - 

| 21*; IAk 5.&17.6' J7 1 47*siUdl«Pr1dei2Cip 73 : 

28 3M i-bl B.U I {-71% 3J Um* i20p» 


l«E0J Ll) 7.i:id.2i (9 • a f tewrenc8 h’.Vbpi, 48 

ji^6 | 1.3, 8.6 8.8'| hi 41 fa*C<»*fw i 46 

Ild28*! 2^| 4.9! 9.0 rf 7 j* Uncroil K (lOp^ 47 

i — ' — — , — ! bu Is tosej-KiJ.uIOji.; 54 

— , — . — 5.U- Z»'t'L-.v,ln lletnih... 30 


3.3! Bl >11 jHvlIval 
3.1. 69 .• 46i(!lleir.lei 


Bar. i 18 


13 I ‘rt&i lto*«£s)Cnni. I62b1.i 925 

&&* 4 ) 4&7a| Merck 64 

ifcfci. Elcp I'enB-Centval I 215 

21 18 (7,!, i'firw (SO jSj 17: 

•4» M* a sholl 00 (Sll 20: 

«J(5 Lli h biwnryI*utd(».Hi 12 

41*8 iSteWtd.OU .\.J. ,67).. 3^: 

I0i s Ifi jTe«a> (SG.2&J lb 

iai 4 12J8'U.S. Steel ,S3i)..j 12£ 

£6S g > IffUilVyoJwortb (SiiM ' 221 

bi. Luiliremliun £4ag$ (base 


.40' — I 3.2. 73Jj SK [IlcywdWuiabOji 7H 2 > ' — ! — ' --.iiO.S.i S2 

lin - ; 4.3 SSI We am** Bril.. Jill '+7 ; 18 2.1 3 . 6 , 13 . 1 , 1*6 

| , SO J 2 H KilteiW.A.jilQi.; 50 i : 30 -■ L 8 6 .L, 9 . 4 |a;i 

I 1.5 72 I 27i s Hnverlngbim..., 58 • ; 2*: 2.rf 1.1145 6 ■[« 

I - ■ 4<M‘i Ulj Kte. Vi*,,.; 40 ' 1 — ** ; 2,; 2.01 La'Jl-4 1324 

I 1.5 So llij HommUSliutlUiil 29 dl 8 2.1 6 ^ 7 . 5)250 

4.8 ua 70 LD.C.aC^. ;145 .„... d 42 2.2 5.8 8 . 0 J JO 

1.7 1ST to IletnefeJohMenrUO 22 Lfi 4.2, lS.fi 771; 

4.6lfiS lib lint. Faint (£1U 150 8 G1.4 5.3,13.2 971; 

4.3 147 .A3 [let. Timber 14lB-lj 33 j! ♦ B.fl' * (US 

I ia? Mi ' Ireland. KrtKBt.; 120 4-J i'.Z6 I l& 3.3.17-1 j *6 


len*iU»!ii; 60 U2 *20.* 2^1 3 4 3-1 


7 iLy’ii^AI^v’nelOp' ? > 
43 uiiL*m'Hnh<i20|ii 66 


vf30 1.8 2.5*2.9 tt W HmmlUte*,,,... . 90 [ ... il;, 1.91 6.31 B.3. W « 

.. . £15 1.9; 2.9,17.81 371a » lMvI.lwin bua ..• 20 ... 21 ! 13 

115 1.9 3.4 . 8.0 II 1 U'vsiMtfWW 11 1 •• <2 1"! - 1 8.3 - I IDl S J 9 

i 20 2.8, 7.3! 5.0 b&t- &» Dan -.telmiuro.. 44 .Hi 5 ! 2.6, 2.8l4.3,15y I 86 

. *15 2.3 4.8 9.0' 11 J ia ’ Hell* Metal 110 , . tl8 M.8 4.V,1S.6I 4^e. A7 

.. ii/IO >4.£ 2.9: 7.0: ~ 10 IVnnto J. U.lOj- 13a) i 10 # I 7.7. * 1150 :Sd 

.. *8 1.7. I.ri«J.7i352 143 iKniondbOp.. ..)198 BS 8.4} 0.0) 6.2: lift) i 78 

18 1.9, 2.223.4 I^W 145 .Dewiuttnr ,146 . i'.42.S. l.B *. - IE2 ', 08 

.. rf50 2.*. 4.1 H.O & S* Dnnwwer iD.;.„ 62 .) 11 i 3.^ 4.4) 8.3 DO I 22 

(32,' 1.3l 4.021.2 1 22b 10* -Ductile iJl«H8...'S84 ...i 40 > 2.3] 4.410.U 176 | 73 

IS , 2.0- d.3'13.o; 70l s 37k Duprct. 65* l 16 1*1,7 5,7il0,5 Gfi 1 * 49, 

) 8 ; 3.1, 0.4 5.0 : 165 Lib tort thiaae* 60p 135 .. Jaieij 1.8 6.JU 8.9 <b 125 

Finance, Lin l '1* ft tfdbru (Hl.ly,,..- 98 , I 22*1 1.5| S.7|I4LS ® J 15 

..., IS ! 1-2- 6-2,13.3 1 ft"* Klartfn Cwn.-j.Burw- **. ; „ 

22i l.fr 0.*/: 9.9 j 172 695 'Kills , Keui 7f j 4 )*28 j 4 I 3-3.- + ai i ifi 

5 L'2.4. 4.4 9.5, . ^v'tai^.anlCloth 5u -| 1 8 1.7( SJ'11.3 |“? 

.. 30 1 1.4 3.1-23.4: ia ctJ Bm*-.... U4 ,-1 +15 , 1.4 5.3,21.4 ^ I 5* 

10 - 5 4; - 51 , 13 G»a IndiiBfabi Z9 • t30 : 1.9} 6.2)10,2 ' S5 

' i-27 1.9 5.7' 8.9 Ito « B*|«mIwnkM, I ig : *20 ' 1.9 4.2(13.2 

. ♦_ _ >20, |2Sk'Frtlte.v tom .-55 ’+4 - 32/.| 2.3j 4.4' 10.0' il Xi 

. t')J0’ 2.6 ; - • 2T. 11 Fi4knHtM\ -I 24 ' VJ28 M.K 4.6ji3.4j ** 

.. - ' - - ,50.5, lb ;C3 .Pwnrta III.I- 39k; -2k- 4 i - " B.E - \.iS 

..ill 1.2' 3.9-28.1 ibu 7.5 -(i.H.I'.nmi'iii.i j,S0 ! 7 j 2.5: 5. V 8.7 i *{ - S 

J 15 Li 3,229.1; oO , AJ '(iMtollCI-r,,,,, «;a '.*-1 , {5 CQ.5' B.& - i Ifi - IS 


....: 25|1'2 4 3.7'11.2! M i 38 *i'MIIIn iA.J.1—..'. 62 ! 10 ( 1.0} 4.82L7- lb* ' WlMiGallehtamp !lb6 If > Lg 8— ; 

...i 18-1.4 4.815.0' Mi*;)* iHoircaritn | 33<; --la I +6:1 O.a 4,748.2 > 0U a a) iQen. BL 4 llch.; 96 — : «13 , 1.8) 8 

....! UlO 17 6.fc‘ 9.®; «l , E7 ,'loraui lite-Wu 48 ■ rf27*t0^ 5.720.6 lafl lib Ge«Btn«”A. , *..;16M -I 

.... 26 .|. 5.7: * -1US 'W )MfHTlKADJ„no 86 1 4.812.6 td ^ iGIUmn Dudlm- 1 8£i«( 20 J 1.4! 5 :• 

.... - Bf .» ''llWiilVwlOjJ 76 |-1 ,20 .MMIM Wu -OIW»as iSjZ.' 48 „....! J7* CLS, 

.... 15 1.9; 9.1, 5.7 13 1 . toSeXtbu. IWinn... 128k; + Ilg.'M3 A20! g.5iJ9.5.iaj j 14 iftlli A Duffoi... ; 174 .+ 1 ,*30 L5;.4 ': 

d28 1.9 7 2 j £ 2 '224 I2fi iXnnlliiAl-h.lDii 210 : )WB7*: 1 A 1.838.6 ^ ji/ 0lanfMUr>aes....4ea ; £35 . ; U: .3-7 

... 15 2. 1 4.5' 10.3 j 1-h* : 70 «»)• fluwlate... 134«f f22*< L7, 4.2 14.3 |m (a .GUmA JJ etal 10[, SS .+ 1 ; (30 2.9| 1 7 

'7 2.3: 4.2' 10.5 37 • li iirirt F,«>h, | 37 42/i Lf. - • 44o 20* ;Gla.to (SUpi 365 i-3 ! &"?'£: I? 

-.,1-1 ),fi! w 32 sftmutP.i'hlrhd 36 — i ?*fi 1*5 9 -° ' W SMsOgblhi LB\'Cl._ c6 '. .. ' <8 , LS f v 

.. 2u • l.ri 5.3|10.4! "W TiajlVirkl'nltvIlluitn^ 14 | *lW 1.9' S.0 10.5 . !« 2Bi,.GoWmaufH)l0p 99 :-5 ! 27**2. 1 I r 

&: 2.0' 2. u: — '14U 70 ;IVeb M’iui'li(£Il{ ISM 5*41.4 A4- 17.4 £» .IJO 'Uumme BUn..-'£42 ■ »3 - 38 :1.9. J 1. 

il;, l.fll 6.31 B.9, W 34 PrirenteilOl'l... 86 +» j rdSKT 3.1 : ' . ntiaj Iflic'.Uonnptan UU-; SS • tSjAO.j'*' 

*'.• > . 1 Qt 14 J I lltlk-t »"» I I — — > -- U - as® 'B.C, 1 ‘ 


IJ Uriel F>W>b> | 37 «-b . «+j art ;u*wiwm... m i— a • «5 £ : ■ 

32 |IVuU4,I*. illUi 1 ,..: 36 : j 38^ 1.2 9.5 9.0, w S^QuUlu c6 ' .. ... '18 LS f v. t . 

TiajlMlMvIlkay U I*(l4)1.9: S.O 10.5. igri 2W+GoWmaufH)Wp 99 1-5 ! 27*if 1 r 1 : 

'0 jlVek M’iui'1i(£1i[ ISM. Hi* 1.4 4.417.4 a»2 .'iJO 'Uunnu *2 - 38:1.9. Ji. . 

* |PriiwiicilO|ii... 66 +1 j rdao- 3.1 : . mi-i lfli*;uoinjpten tud_; ss — t8 - 4.5 J, *' 

3 ;)’.rtcfW.J.jiU)h| 17 ) 1 “ ’ ~ - j a ! Jb tirUBlhJBent-bp 1 3?1b ; '_ tfO J 2JS. I 

9 (KnkuBvnLyillUp; 11 : — - I - , - ! w I l(dB ( 0riii»9liaweWfijr 85 —1 f li'?, £< 

634]toiikH H>,vla50|>134 ,+ Jy . 15 rU l 6.6 15.5 1 72 ,40 (iripperraKU^ 58 i .835 ; L7 ft ■ . 


«?*i r«i - 


1UI (b .GUaulEMeullOj, 95 
44o 201 :GhMo(bUpi 365 


16 3.3 S.-i 


70 (I'cek M'iurli(£li[ 135 
34 |Fri,i;riicili)ji»... 66 
i3 :m«w I j.jiwiN 17 


e8lvc<8..'284 ...i 40} 2.3 4.4<]0.i 

t. '.63, 1 16 V.I.7 5,7! Id, 

lusae* 50p 135 .. .. 816ll 1.8 6.jl 0: 

98 22*1 1.5 S.7|IL 


. l.B : - Us2 . 9ai4;U>mntweUfi0j«.182 

| U 1 3.7! 4.4) 8.3 DO | 22 b. A K. 88*5 ! +tl 

„| 40 1 2.3) 4.4i|0.U 176 I 73 Kmt MeatF. ]0jijl83 '+1 
16 kl.7 5,71(0,5 66k: 4BJfi,."i«ia b’licar 601*. 65 — *2 

..i6l6i| 1.8 6-ll 8.9 I ZSJs'rinilth Zwau 10|» 41 1 

J 22*1 1.5 5.7iliJ3 ft f I 5 .ji'tnpurte* 28 

am t . *.si = /|i*- fiJ 1 ^ l2 : Slrtl| ^, j bbjs; 

u«n , * , x e. + I MU! 34 .Stixrka dune-.; 52 .... 


j» (Z^-Uay*! 


30 , 1.4 3.1-25.4; IfcO 
10 - 5 4; - cl 
<•27 1.9 5-7' 8.9 Ito 
♦- - : - - '3fS 

T,»10’2.6 5 - ' 2T. 

- ' - - ,50.5, lb 
ill 1.2 3.923.1 1 tKi 
15 Ll 3,229.1; to 


... deiiuiiw (* 


• 16 ; 2.1 3.6.13.1, vi6 ' tow Uayle .*.18 -10 15 Li 3,229.1 ofl , -id '(JwiWirllUtr.im. $a 

: 30 » L8 8.L, 9.4 |35i ^..VUrk-kbpauxtiail :-2 .1*91*. 1.4- B.&29.1, £ l \} '•') 59 

; 2*; 2.0 1.1145 6 [46 '90 Uanltall Tlan... 140 -8 Ia30 , 1.8 5.3(10.2 ! I‘J • 9klRen.fcnel.».(|ij,' 19 

a«i 2.0; L6ai.4 1334 'L71 iMartio Kena ...334 , t34 • 8.0} a.6'19.6 ;&» ilt8 itilynml :19L 


; 36 174, 1,9 4.910.6 1 « 

13 18* 1.4! 7.0l0.d 401 

171 ; — I ,{J35 :2.l. 2.iaj.0t 41 
1114 130 j LS : 2.7 2A9ifiC4 


0 ; dealt i 16 . ... 

; WU.aJdOI'.iOnrtMfi 189 “ fi ; * 30- *L0+ ■; : . 
Ibb dolliiiiny (ii— ■ BW i + l.J 36 . tSgj. 


i 18 ; B-fij * : 

* 30: iOf: 


— U 1 SL; 2.0: L6’J1.4 1334 ;t!4 .Martitt New" ... ! 334 

, dl 8 J 2 . 1 j tL 2 7 . 6(250 lfl ! MFnVnr , hrel 0 p t s 27 

jd42 2.2f5.8 ROj » .17 Michael iJ.j 10): 18 —1 !«-'17, 


*34 1.7 2.4J24.8 1 4h 


V*nw late' — . la) MJ 'i«aiiKrarp«t.:**v ; + * ; o.s.ir-t •*> 

(K*M 2213-14 1512.0; - ) 2.3 j ^ lH«,J^.HoIdliiaabp; VA| -1 ISO 25, 3.618.8 W 

mZflag’jUbasoloD t'44SS9 pe , £JJ,Bi|W3 | Janes (H.U.J— 99 1 ——I l® 1.9; 4.6,11.4 £8, 


23 Lfi 4.2' |5.fi 771s, I9*a, Midland Idea H. 73 
8 l€T1.4f 5,4 13.2} Ak* SJUfMonrls Blakey-.j 88 

33 [I +J 8.9' * 1 108 ‘73 I.VsSS.Nows. |l02 

16 | IS 3.3,17.1 i 46 : E2 New Pay (ICpJ .j 4B 
SO '25, 3.6,12.9 W , 3?l*,0*W 1 0w«». a;; j 47 
Z8 1.9, 4.611.4 28 s B ftuwUne CB.)«W 19 


\dX7i * 9.7. ♦ lui, 41 
j 10 1.6 3.419.51*20 271 

]</20 1.3 S.TU.5 Sto li3 
498 * 3.8 &.2tOA'llSa 63 
21 08 4.7:25.7:171 117 


|ua iCilynwii igi > 630 1 1.6- 3.9i 16.5 1 

SO j 36 | 8 1.6' 5.6:11.0) 


. HOTELS AND CATERERS ; S inPSO&SS Sku ' 


21 £L8l 4.725.7: HI 1117 iHMI H'ltiwwJlM r t 1 36 : L® 4.^11.71210 ISO Ctiitn?H , Ieh.l0t« , 194 ! 

S :2.7’ a.ri.13.7! eats! SaifHalM '..r.flrotV Sttla ... .. 13* Lfli fi.l|l4.1[2S7 108 clyibmlHlo :i»3 : . . J 6 20(1 

71a:- *3.9 - jl2S j 81 IHalluetop, 116 "} 15 l.a 6.bj'9.7 106 ,« Court Umoi^lOpi 88 ;-8‘ |yl7*[J 


HOTELS AND CATERERS 

j HI bfi7g;\iiKiia fftiklHtH). 72 ....... 80 I 

217 146U Awn Hinda... 81Q ...... 8? 

|zlb 136 Do. *A* 90S 

[ 22 lfl lb Builiu'd bp. 18*4+2 ' 323 

1210 ISO CiiiiroH'tctelOp 194 

1 207 108 ClyrbmlHlo. f:i53 : ..J*20(X 
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'-tx 


ilnxnbJ 79 
LOXTnaflOd SBle 
ISarviatoJ 76 

•4 



% IWllrtngtrtnBr^L 345 
£ SftyJfowwLa£69 
eaa^tarticCanrtlOp 76 
4 'uaniuuCp^ 41 >a 

„ ' vwtaJa -™ 182 

, Vrwen Duff.60p 149 


2 [Qa^L CTnra S0jJ|^4 

■ 221s 

47 

34 |+U«| 
84 
710 
725 

264 f-1 
168 
521* 

2S4 
126 

U^lmcww* wiiton 84 
Ktleutmtniar ....... ... 9B 

56H^K™..~. I 218 H*tl 
4 Sf-nTdf irJ5p 7 
UaWh’dkBrofclOp 241* 


R^mmiH 145 

Bpckware 74 


4.7121.3 
2.751-5 
+ 1* I 18 | L4{ 4.9 14.9 
~ 3.529.5 
, .. . 10.1 7.4 

J«0 2.41 3.613.3 

+±\ - 1-1 - - 




[iultma flee— 138 
7acka 'Wm.)..— 291* 

Jftmea ‘-Tobn\_. 38 
Jtmfe (H.yiOpj 27 
.... I'rflodl{HK«630S +ffi 
; leatiqua (&p> — £ i: 2 
Jeyae Group— 97 

. i* Ibhnaoa OtaT** '66 

' |John*onlDby£pB5 |_7. i .124 1.8 

Jttds* lac. 76 

Kafrmaroo — ... 166 
S*a#ol 80p.-.._ 103 , , .. ... 

: K«beyIn<U2+p 64 ] .:....| 8 4+j 8,4} 
KeaaedySaiSQp S3 (+ 1 
KmUGno.yGOpi 93 

Omnu 310 

- , Soda lot., , 26 

LOP BMa. 115 

. LHO lot. 10p — 120 , , 

U Umflcm Inda- 79is 134 1.3 

!B Uawttt Cpw. 165 j+1 j (28+] 3.4] 
I+mndarattelQf 37 
Uwldx. 58 

■ LebaOF bbellOp 72 -1 t«lR 1.5 

UtxuEiBTiaSl 39 3— — 

iiLradaAaaet*— ..119. +2 *25 2.2 5.2 9.9 

■ Lap Group (UM ISO 30 . 9 1.6 * 

Lesmjy Prods (o$ 41 — — — — 

^tawiaftJPerU— I7B 30 1.9 4v31H.S 

LsIDo. -4"™Z]l48 (-8 30 LB] 5.0)13.7 

i,[Udnn.lOp.„..J 33 I— la I tdTW 341 2.3(12 3 
lyWimi 15 

•trie* 61 | |tl»|l-3] Ij — 

CL.) 111 

Ind. lOp 80 
NthnSeej 64 

44 

. 55 

&Bomur(60pjl27 
& Lyon.... 30 
.... Eefrig’n.lDp 265 
ilM.T. D«l 10p_ 57 
anieLdslop 29 
laarc'rtbyaFMOi 155 |+J 

ityjofia — 161* 

Tua QB&p 231*1 

f&MjyOp 77 1-1 
Agi&OpllM 

'<Q10h113 

id )0p. 27 

Iftty.. 34 _ 

DO. -A" 271* 12 1.411.3 8.2 

Univ 233 ..... t£2} 3:9 2.410.6 

■Black— 44 134 16 7.1 8.8 

£1 65 El'OLS 3.816.7 

(£1)_S10 18 1.3 6.813.5 

arlpp 34 4-1* 25 1.5 7.3 8.8 

Hi|UeIte»y (200)... 32 J— 1* *5 (Ufi.8 3.1(41.4 

1 IHantmore (pp).. 181* 

QomcMlM . ._] tl3* 1-9| 3.0117.0 
27 J4 0.9I | 

(5p). 27 +1 ]S24 2l2] 4.4|10^ 

Llg|Mibllaratn50p 126 .... 

Dsplitchell Cotta.. 481* +1* 121 1.0 

X»filWoG£8&86 £80 ...... 6 5«i 6.4 

2l 2 Mora (Robt-)lQp 153 <M O 2.112^18.3 

l Movttex (10p)... 35 ...... *174) Ml B.OhO.9 

^{Mwic’lAPlnC&pl 111*1 
7 |MyaooGrp.(10pi|230 
taeSairoWmJ'n£] 131 
EL Kaftan (B. ft I.) 78 

5 Nat ffrinuirKh) 130 

6 K.CJl. 4X93;9§ ESS 

' 8 NBwBqnfplOp* 14 
'O NawtonOhiuBti. 73 
B3* SewtonJ 35 1* 

03* Xorbury Itaral.. . 270 

lb SorcrM — . 173 

file Do.64pAPf.OCl 881* 

9 591* 

f No-Swift 6p — 90 H-l 
Suttall (Wm) — 57 
21* Ocean Wlan»20e 41nl| 

71* Odax Hao’amJ.. 180 
0 Office t Elects. 106 

2b 0£rei®p 288 

m (Olympia 124P-1108 

71*)OmUd 1222 

7 ParkWalOp* 15 
65 b PartaK-KnoJl'A' 72 

81* Potent lod 16 

4 Pat’aonZochBOp 430 
A’ Do. ‘A’N/VBOp 405ld| 

'4 Paula 4 Whiter. 51 
{ . Phillips Para £1 137 
" s Pbotax <Lwn)~.. 38 
xi 1 Photo-Ha (60p). 83 
m Pbcaopia Int.... 88 
8isTi<±HaKWmjl0p 14 
6 fQo-dJI.A'tcIOp 111* 


2.8113^ 

3.911.6 
4.K11.0 
2.3)10.3 

/M 

8.9] BlB 
6.200-2 
4J1L4 
3.2133 

h- l 

4.0(16.5 

7.0) 10.9 
6.aia.4 

4.514.7 
4.7)16.2 
1.8M.1 
2.4P3.1 

e!?9.7 

4.21 9.9 

1 , 

2fl9.9 
2.2| 9.3 
4.485.1 
l.ffi 

3.%7.6 

1.514.7 

5.7 11.6 
7.118.6 
8.9(15.0 

2.9) 31.7 

8.0f 

4^14.5 

6 . 0 ) 8.8 

3.3119.5 

4.4414.7 

a.a 9.6 

2.019.7 
3.7112.9 
3. Oil 
I.' 


+S 


h-1 


+1 


1*7] 8.C 
1.44 4.<l 
2.3 4.1110.6 
2.6] 4^ 9.3 
2.5] 4^[ 9^ 
X.5V1.6 
1.5(52.1 
3.ai9.6 
3.S20.3 
5.2U0.4 

1 5.qia.s 
6 . 0 ) 11.6 
4.9) 9.7 
}ll.5 
3.114.8 


2t> Jtopnfic Hdga — 271*) 

MSbLDo. )A* 261* 

8 (fipsedaia Inds_ 67 
31 ototanrlnt (20p). 53 
37 ft£yaj Sor. Pncl 47 

10 boywIWora 142 

13 EnaaeH [A. ) (lDp) 22, 
12h(Bsran CL.) <&»-. 185, 

56l ISaSa Tflnfry — J 73rf+l 
«T bfandh-totMklOp^ 53 1+3 

606e'Sang« w’ 1 ” - 

(Sea p» Group 
. BM^tSehPmljerger 51 
80 (Scotia In*. 10p.| 
821|lSeot.AGa. In».il22 
96 peatedMowr 10pfl47 

903* &ea» Hid* — 

881*1 Do. -A" 

. 30' Settle Speak (£1 
. 18 Shannon <12*pJ. 

. 16 1 Do. "A" (12&) 

23 (3haw OtGja, 

-78 EnUoootto <20p) 

73 1 Da “A" f 
4H8jSimeDarhy 
60 iSCmpeoa (is.) A. J 
72 fStottiky “A”J 
UiaSnrft3iB.2H.PJ 14*4+24 
435* jSmjthAN^rfilOp 

um*’3mlth'a Bnt — 1141 i s ( 1 

KlgiSmixba Inda 50pll86 at— 1 
34 (Spark HUa. lfljJ 56 |+1 
100 (Spear IJ.W.). 

K7* jSpnwKGom KW 
Sfiaa^fwackleT |10p}J 
106 iStaffe. 

[Do.SJXCoDt’.Ln'J 
taQex Int 



(20 


36 


I 16 2.1, 

27ffl 2.ll 


100 
U 
110 
126 

ill* ,... 

» (Sticwoodcm lOd 

■“ ' "1 HJdgjJl 


W Tyro H3pll49 
‘Steel Broa. 60p.jl3G 1 
Wloy.™.- J: - 


M 


33i*jdmndrfJl 

16 tsTamnerP. (1$.| 17 | j 

40 KtrtcUfl* SprakJ 

900 (SwMatcfa'BKSieiOlsI 

30 |Tem Consul. .._J 
89 [Thermal Synd-.j 
64 -Thomart N&AO^j 
67l2ffiniiuc (T.) 20p. 

£4 Tinjg Ptrirf-i-lOn. 

135*^woa Mch. lOp 
80 tloothtJI a. W_. 

86 iTowerAas'Cs lOp 
UlfiiloyB 

64 fOuer Koma^ppj 
71 (Tnuimer (lOo)...] 94 
87 


5.711.6 
2.6?0.3 
6.8110.7 
0.926.6 
4.0(7 J 
4.® 17.4 

3.120.2 
3.02a9 
3. 1^0-2 

4.617.3 
3.5 18.6 

3.508.6 
3^19.1 
3-013-2 


ItlNSOHANCE 


1971 t — 


Stock 


H IshfLawi 


132 


pBBdBtwiin* fO.T.V-1490 m 
jertntaailBdlOy 112 
Britannic hp. — 224 
lOmws. Culm. ..(444 

B (60p)j442 

275 

nr(6f 286 
iiwhi 236 
flop) 90 
OOpj 88 
lent^. 178 
IotbI 276 

.japijais 

(HowdesHAHOp 156 

1 Leeal&Generlhp 316 
ilLenliai Godwin 348 
(Lml* Mao.(5p> 142 
- JM’ttbew TTrSife 250 
18U* Mereary 50p)„. 195 u 
&2133* VLinet Hldga20pl350 

(400 (Orion £1 (685 

[2281* Pmrl 6p.„„.^.„ 

1721*lpboenn (256 

(190 1 Price Forfaea^... 270 
126 Provident ‘A 1 ... 180 

LDo. -B 1 176 

Prudential (6p). 161 
(Hrfnge, ‘V fip... 169 
jtelnjairanoe — 80 

14 

138t*tSe8«wicfc a HJpjlBO 

38i*Bt«pl a g rem (300 

£09* Steohooae.....^. 91 
(01 Son Affiance £1(494 
J6 Son Life 6p....J 164 
(00 rah Uar'e BDR1580 
® trade ladem £1(500 

70 Victory £1 .(410 

27 IWigham- Bteh. . .(238 

MACHINE TOOLS 



PROPERTY— Con tinnrf 


Iff* 


Stock 






hB 


wn 


TEXTILES— 1 WOOE 


Stock 


TRUSTS, FINANCE, LAND — Continues 


(2.61 1.9(19.8 '1*8 
; 1.7 3.0i19.8>190 

ia=r 


_ ion* 
IBS 
88 

3.7! - ! 82 
iff J7.4/ 45 
5.1:17.0 j 162 
:«* 

2.0. — .235 

. 5.5115 0. «a 
I £45 (1.514.2,19.7 115 
1142111.6: 2.7|33.0 ■ 94 
; 2.9| _ .39 
1AI 3.2118.7(101 
- I 3.3: _ ! 

HEfS!S-5:'siI 


1.5 5.9,16.6 


HO t*3d| 2.5) LTSSIi'.jJS*] 
22*1— ! 3.3| — ;‘Jf* 




.BeHteley Pfop-Ji484«*+l 
Bradford Prop.J190.mi+2 
Britbh Land-... 

Brteton Hrtate. 

[Capital A Ocucj 97i z 
ICtotAOirt^jp 193 
64ij|CentrotrtDol SOp 86 
Da Cap. 20p.. 

36 1* Chariwood flOpi 

77 Cheeterflfdd 

60 Chown Sena 

1® u.'hnrch'bry Bct. 

ZSi* City Cnny lOp 

601* Cier Offices 

31 1 * Cornwall ibp)... 92i*(— J* 
245* C'ntrrNPwflOp( 361- 
48 Dalian iHid^V 100‘*1 + 1 

SoiglDoninstoa lOp.) 48at 
833* Kdgerui vemta^ . 2 10 1 + 1 
611* Beta. Prop.lOT. I~ 
flOtjlHvana Lnda,,.. ] 

lll4(Foce St. ItiT. 6p( 

831^ Grand Jnnofi«i ! 

47 bt. Portland 50p S 
34a* GreenHProploS 
39 tereeneoax 15p... 

*3 (1rretn5lttBtI5p.|l 

iiGreodonSMsllW] 

Grovew'd Seodfl 


, HSli 53 

Lg| 2. J.45.6 1 « 


,1.0 2.4 
12+ LS 2.S 


Sfcrl 


+>a 


3.4(18.2 jWD 

4.217.4 

i:Sj : I « 

1.1 — 

6.01 — 

3lij2L7 1 


13 r* [Brook* Tool ; 

66 Clarkson (6p)... 
66 Da *A’ (5p) — 
171* Elliots (B.) 


23 


861 S 


861, 


30 


54 


36i 2 

081 2 

103 



12 


37 


14 

-is 

38 


70 


91 


120 


97 

..... 


JoneaJt b'htp’ari 
Ueeadst (5pj..... 
Vewail C10p)._.. 
Norton W.eL(6p) 
Ptrwer Tool (10pi 
g HobinaonG-A-if 
Startrbe (20p>... 
Wadkin (60p)_.. 
* Wolf B. Tools.. 


MOTOR. AIRCRAFT TRADES 
Motors an d Cycles 


501* 30 [Belt. Eeyteod..., 
86 lo i* Ohiysler *A* 20pj 
122 1356* Ford (BJ5.B.)..? 


47 

+ »* 

3il - I 

18 


B— 

w I 

156 

—2 

tl2c 

1 

189 

+ 1 

17r 


152 

-3 

IB 

4> | 

85 


120 

1.7 

-1 12>al 


— 1 


Commercial Vehicles 


(CraneFrneh-lOpt 45 


. + l 
106 Ul 


81 DennlalSdfl)50p 
86 l R».P OJMrn )— 

160 Fodens (£1) (230 

183* PeakTralleralDp dXg 

96 PlaxLans 154 

30 SfidtkmDttHOp 41« 
B9ifl (York Trailer 10p|l4B 

Aircraft 


113 


1-1 


+ 1 



+ 10 


481* (Guardian PropJ 
(274lg t Haisinereos ‘AT51S 
;Haalen>ere 10pJl35 
&K Und HK5N250 
imiy Property. (2 IS 
Int Prop Dev lOp) 

I nutmaiwn t Ca 

Jerrnyn Invest. 

Kay-Bevan 6p__ 1 
LaodA GfH‘A T 6fJ 
l*md a H’ae 50pj; 

Iatdlm 

Land Sa— fiOn., 3 
(£37 |DoTi*7W?3t , . 

Da 6*SConv.’83 £137+^1 J e 

]Do.6i pcConv"2t £124+'— 2 
law Land £L...|405 | 
!LewstonDvl2+p 
Lo City Wert 10p 
(LoS.HonsingAC 
LooftwShplOp 
Lon. Shop Prop. 

LyrucmH Ws 20p 
VlaytBnok Prop 
McKay decs 80) 

MeaBaUt Prop. 

Monntvtow 60.. 

Mocldow (AJr.'i 

Da Defd 

NewIjfnidonPrpil 

(2CB LVorth British... 198 n? 

lOddentao-a 321 +1 


JPaaimoantBlty 
Peachey Prop... 1 


1220 

1321s 


10 ; A3' 2.Z, 8.8 345 
— - _ 172 

| 420 2.5) 4.4i 9.1 286 
12+i 2.1 5.41 8.7l.», 

| y20 1 1.9) 3.8(13.8 
435 ! * I 5.8' 4> 

17+) * I 44i * 

!145 3.q 3.0(10.8 


94 na . [Hawker Sid (£1)1294 ( | f 13 )»1.H] 4.6(1 1.8 1 

621*1 SO . [Weatiand failgf— i* ( 18 |Q-9[ 5.8)18.7 

Co mp oneut» - 


37l*lAhbey Panel*—) 
’ 303* (Airflow STtoe . 
WgjArmsSi’ngBq I 



+ 1 


dlB 

416i| 


22+j 2.S 


J16 


1 .5 


I8«4.4| 
618 


Araoa Eng'g. 

(367 J 2 Automotive (£1. 

40 Bl namel Broa^J 97 
2U BritaxSzcal lOpf B4l* 

951* Brown JtAlhSW 185 

Clayton Dew (113 

OlearHootera 5pj 22 
831* CockerBr 4 SOpi 39 
28 Comercroft 20p| 45 

15 Covema-yHdlOpI 30 nl 

TO Dowty nip 127 I ... 

iDunlopSOp .1153 1 — 1 

flight Refod'g. 701*; - 

(Bhroio lad. 10rJ 48 j+1 11*16-1 2.9j 3.5>11.4 
iBaarU QnfnClOFl 61 41+ Ua, 13i;+2.5; ’ 2' 19.3, 

Hn nrhia C8 +2 ( 316 I 1.4 6-9; 1U.6 . 

Kettraing {lOajIlW Li ; *40 ■ - ‘ 

Locas (Jm.1 (£1)360*0—4 : 10 

tWFelta(10pi 86 ; d20 

atockfis Bohert. 55 
TriplexHId'sfiOalBS 

rimer Mlg 74 

WilmOt Breeden ] 89 id — 1 , 

Win-arda90.-Ll§^+ 1 8 I 


72 

7.4( 7.2 1 70 
7-3| 7.9 1 1225* 
M17.3 Ml 4 

.iiEbPff 1 

_(++rfi5(42.2j mIiaS]!-? 

1.9(14 4) f2 
t 24 \1JS\ 5.3)15.3 ( 17a 
20 (3D 4.6: 7.2) jgi* 
*16 l2.d 7.1| t>.t»; 1a r® 
*20 I 1.7) 8.9 63 1 oa 
117+1 1.7 > 5.8,10.5 1 
10+! L6 4.1. 5.3; 

16l! l.C; 5.3 18.7 
19 i 1.4- 6.8:10.8 


PropHdg.Alnv.{210 I - 

Prop Pgrt’nhip.. 

PropA Eev*A’.. 

Prop Sec iavdOp) 

BagUn Prop 5p. *9m]+U* 

Segkinal Prop. 305 

Da *A’ — 300 

(St Martina 166 

(Samnel Propa... 27Bmj+ 1 

3cot-Metrop20p-|131 
Sea City (lOpj... 

66 bloagh 

lOOlj Starts J) (60p).. 

£106 Da 6+J Onv.. 

148 Sterling Buts.... 810 
(204 Steri'cLand(20p 2 14sr) 

J#18 StoakConvi 
105 Sonley (B-) 

34 Town Centra^. 

331*1 Da Cap^~ 


1-0 

LO 


Allied Te«Qa..l 70 
Blackwood ITU) 55 
Brit. Mohair.... 

7 1 ?7ls| 86 Bnlm'rL mb20pj 31 
'.9.136 I 70 Caipeta lnt.50p]136 l — 

ISlglCrowther (J.)... 

pixoa (Davidj. , 

Brag ley r4j 

FxtrwtWnolSOiJ 
Piater (Jnhn)_. 

7i- Bield Broa. hp.. 

[Hiiat Slls’niSlrii 

iHom&ay. 

[Utag’orthilZOp 
Da “A" 20p.. 

Jeroma (Bldgs) 

Uacfcay Hogb.. 

Mallliuon |G.}.. 

Parkland *A’.... 
R.K.T.TerwlOp) 

Tomfaiiuon. 

Ttaffoni Carpet. 

61* TrOTdale Lnd SOji 
3 Tolueth Grp..... 

63 (w^APlaynefil 
46S*(Wookuintien£l 
10 W'mlda Walker 
10 1 forth (Bondi... 

Yon^hal . 


1.947.6 • __ , 

2.2 * 3.8 »«l 

3.212.4 W» si 

3.2 26.0; ^ 
3.1 70-5 j 1 ^ 

2.4 40.3 ® 
L6 *2.7 j 
2.142.3 » 
3il78.0 g 

5.215.8 
1.059.7 1 
3.3(20.7 '.{| 
3.6(19.6 l J? 
2.4U1.6 

1.641.8 
2.2E0.5 

4.064.7 
3.7*24.5 
3.9 14.6 
1J1B.9 

2.822.2 
2.2(33.5 

1^48.6 

l.sfii.o 

2J)b3.B 
L5&9.7 

g3iA4| 


k- 

|S c 

151 

11 

1 


rl 

i+i 

25 

1-4 

+ 1 

I2i 

1.2 

+ia 


0.6 


ifi 

1.4 


IS 

0.9 

BS 

18* 


..... 

Mi 

1.8 



— 

f 


— 


14 

1.6 


1 Si 

1.4 

— is 

9 

1.7 


22j 

Jl.f 


dll 

0.C 


dll 

o.e 


14 

2.1 



13] 

1.7 

+ i 2 

10 

1.3 

+ 12 

10 

Ll 


142/ 

1.8 

+2 

20 

4 



12/ 

Ll 



— 



V 


31 

0-8 


1] 

1.2 


8 

1.0 



Z4 


— 

140 

LSI 


8-9! 7.8 j®® 


1971 
|jneh(Low| 


Stock 


H-H 


i£y- 


Ei8 


7.0 


iasj 6-1 

B.a 8.5 
6.9)10.1 1 
5.112.3 


8.1 14.6 1 
9.2 5.2 
5.012.0 
7.5 10.6 


3.7 • 

8.0 4 , 
2.5 35.41 
2.B ~ 

3.8 — 

5.0 — 
2.6)34.8 

1.4(18 8 
2.41&B.9 
3.8S0.1 
1.1 1.2G3.9 

1.3 3.9j20.0 

1.4 2.11+3.6 
0.9 2.6n3.2 
1.7 2.A63.0 


TOBACCOS 

£5 Brit-Am. (Ha- 30! 

57i* DaSpePf.tfl) 6! 

82 Brtt.TotiAua(5A 9! 

191* CstTeraa*B* Q+p 361* 

77lg DunhlU(A)(10p 118 
1033 4 &*!laher(50p)... 149 

643* Imperial 86 

77 SSeioBaec Hntr. 123 
£114 Tnb. Sea Tea... 160 
W Da DeT. 050 

TRUSTS. FINANCE. LAND 
Investment Tnat* 


50 2.6| 4.0) 9.6 
6 204.4 8.7] _ 


a !itSi 1.7j«4-2 
*12 


6+) 0.9| 2. 5)46. « I 


i + 12 

S1E 

!!+4i* 

xlS 

+ 1? 

11 

1— 8 

Til 

1-2 

6* 


122 

r+4 

6 

+ 5 

20 


B20 



8 

— 

— 


70 l ..... - I - I - I - 


2.5140.6; 87*2 
.7|i4.2 “ 
1-0| 3.2«1.7 
1.3 2.0(37.1 ■ 1^8 
2-DJ7.1 
1.757.0 
2.9B8.3 

1.11 2.7R9.3 
1.7 3.7(15.8 

1.11 4.D32.S 



CTSgrcownAClfiy (10p(1 
67 IowdA Com(80r 1 
6834 Trafalgar H.(20p 1 


64 

5S 

47 

[1071* 

111* 

505* 

42 


TrafToirfRurk.„. 79 
iU.K. Property- 250 
Utd. Beal Prop.. 2C8 
IVaita A Son(IDp 82 
IWatnfe'dlnvUOp 154 
WebblJoa) (ta-j I6l*j 
Wnuntt.P. <a>p 142 
lVtag»telnv(20j 98 


+ 1 
+ 2 “ 


+ 7 



Aberdeen Trust 
AUaa Inv_ _... 
Alex. Fund SI J 
AJItaOCfc Inv. 
.Alliance Tra*t..| 


177 tf) 

102 

1400 

165 

1207 


SHIPBUILDERS, REPAIRERS 


. 1.9! 7.7l 6.8 1 
, J:dio 1 7.4: i-l 
+4 l 12+IG0.B 4.029.4; 
t£O l 1.41 6.8H2.5 


7 

21a Bailey Ord. bp.. 

7 

+ s« I - 



70 

32 Daeford ft 5. £1 

37 

- 



37 

121" Bar land ft W£1 

21 




fti 2 

lb Hawthorn LbOp 

BBia 

— 

- 

— 

75 

60 Mounutsan60p 

75 

. a— 


— 

f£is 

lb Swan Hunter £l 

64 

-«M Z2 

— 

3.7 

E3ld 

to Vcaper— 

67 

1 (16 

JOL 

7B.0| 


|Woodhead(/.i.- 187 
(Zenith -A' (fiflp.J 64 


+ 1 
+ r 


12 

5 

28 


L5( 4.4 19 3 
- . 2 . 8 ; - 
2 A. 3.7’ 1L3 


ID . G.T, O. f | 

9+j L4[ 7.4! 9-6 

Ganges and Distributor* 


- lAppleyard Grp. 

16 iBraldGroap ffip' 34<* +1 

68&gj Bristol ST. (20^136 +4 

30 IBritCarAuct 10W 1 08 (+5 
I SZlglC.Q.$JS.(10ph..l 34 , — 
68l*j0aBynB 60p._...|132 i_l 
20 (Camden GpflOa 48 | + 1* 
167*JC!i»rfce{Geu.)(&Fj 43 


845 
:100 

Ikfcisassfci Si i i U 

| SSilAlexandere (5p\ 13i*] — | a— — j — , — 
ft lAppleyard Grp.1 94 | 17+1 L5 4.6- 14.5 ;1TO 


234 1162 
138S 4 70 
ZOO 119 


17lJ _ 

*27+1 2.9! 4.0: 8.6! 81 


■147 
•75 
[262 
460 
.150 
160 
I 52 


BrirAComm £0js' 
(Com’on Broa60p| 
(Court Line™.— 
PdixstoweDk£i 
Pishw (J .) 


SHIPPING 

29408 

96 m 

'177 1—2 
1224 1+1SI 
100 <+5 


(88i 83 

8 + 1.6 


5 705*1 51 


iWNl 73 Sbipotaft- 
1.7, 6->, y-7 a25 4 /63 [lUacbLVs 20p 
1^. 4.0 i6.9 1 29 15 .Uil&xtl DockaEl 


153 


4|ColmoreInva.—j 37 
4 Cbtrie (T.1 (5p).. 28 
Davis G«dftey-!16V 
Oorada Hldgs...' 80 
l Dutton Ptvahaw; 92 
Gates (F. G.). 
Glanfield Iaw_. 
i Godfreys (bp) — 
Hange r lnv. (1 Od 
Harriana (T. C.V 

! Hartwells 

Henlye (20p)_ 


73 
31 
32sl|+i« 

ifiVi 

83 J 
881^+1 
140 |+ 1« 


‘+1- ,bMo 
6 
420 
[-1 itl6 

(-1 1 Tl 6 

...... id 18 

+ 1 


30 
(25 
21 

*10+! I— 4.016.91 29 
*20 I 2-3 4.2 !0.5jia _ 

(86; 2.9. 13.1! 2Ubl* -143 
1.1 4.022^; 00 1 « 
1.3; 3.622.0! 84*6*39 
2.11 ,..519.1 267 180 
L4; 9.0 14.2 '2461* 156 
L&, 4.915 4 
15 12.4 5.1' 8.1 1 
2+; LI 2.8482 


Fnro*raWthy£l 304 tf-J 

^a»uIiierBrOB.(£l a66 j . « 

ffnangGibsoEl 156 — 

lndoChiuaDF£l 170 

(Jacob (Jaha0Op| 55 | 

Lon-O’seas Ftra) 55 


K** 


,lIilfDrdDock»£!j 
•Ocean St« 

IP. A O. DefiLEII 
JBeaidoaSm^Opi 541*; 

• Da -A’ SOp — J 41 

|BuucUnan'Vv60pi24 2 

(Sbeaf Steam SC pjl8d 

SHOES AND LEATHER 


, aa* 2.B1 4X 
tlO 3.0| 8E 
12+1 0D.7 1.1 
19 | 2.0] 6.£ 
17+ 

, 18 
■ :**>! ♦ 


3.6(18.9 
6J! 9^ 
3.2(17.4 
&W7.1 
70 


il HoUin g dntte — | 79 )— I 


]3l*(Jesanps (10^ — ] 


(Kenning 

iLexSerrtoeGrp. 
(Mamdaeater 6pu 
lUurn Snrtou 
I Martin \ValtZ0p 


24 
91 
1127 
20 
(100 

'altfOpi 90 ( 
.(PemnineiltflOpl 31 1 
}PTx«»Mt»(aOpj! 41 1 
767*1 Pride k Clarke- 1123 1 
ms^uickCHJ) (M 881*1 
4 fiix (OUver) -(op. 7 1 

80 Scortisb Auto— 63 
43l*iaipperGp.ll0pll 93 
86 (are of Leeds _.( 40 
I IT iTho'psoo-UdlOtif 20 




241* 

84 

32 


i 


167*lAl)ebooeilOpl* 241 

lOifilBrevtts (12+0- 19 
17 I Britton (GB|.... Z41 

73lilChoroh_ 117 

63 (Farmer (John)- 129 
50i*!Garaar (Jaa) — 84 
(01 iHUioai (20p)._. 91 
•121U KShoea (50p).„. 222 
! SlIfilLambeTtHthSOp, 61 
11 (Lean’daDPA'bp 16 
Ills SI4 L'poal£hoe{10pt 81 

76 ! *0 (lotua 76 

9 lleltaer (A.H.J.. 19 
85 IXSFootwesrlOp! 69 1 
13i 2 :XwVd A Barton! 25 
' 91 
68 



3-3) 1 1.4 1 

^2.2f24.7 
1.6121.8 
8.9[i5.& 
3J14.2 
2.0*23.1 
4.7(15.2 
4.7| 9.6! 
6.81 9.3 
4 ^ 0.6 

lB+l L7ho.‘5 5.6 


115 3.7] 2.3 113 
Z2+! - j L5 - 
tl5 1 2.11 4J 10.5 __ 

1 16 2.0) 4.5 12.0! 130 
27+| L» 3.9 2ai. 126 

+17+| L4, 5.5, 2.9; 84 

14 . * : AO] * : HO 

15 * 1 4.1: v 
*12+1 2.7 2.314.9 1 6* 

_ B— 1 — 1 — : — “ 

1 19 L3; 4.813.7 

1 125 ! 1.5 5.6(14.9 

■ *17+] 1.4 5.612.5! 23 

;dl2+j 1.4. 6.1! ILS; *1 

1d2P O.T 4.137^ '26 _ 

1 22+( 3.1i 3.ft 8.2, 91 SJ jPiOnrf fC.1T.).. 

1 I7+1 1.2: i j : 44 3b iBayne(H411)r3d 

14 ( 2.1; 5.6 8 8 (87b :l*7lz;s«s«dASini‘A'£ 

130 I 2.9! 3.215.0! 7B 47 VStroog A Puber| 67 

7 l.£[ 4.4 1B.o; 66 oaVStjIa Shoes - 57 

16 j 1.7' 8.0 7 5 33 SSJs.Tinspson 64 

16l a !lTadWiStr(10p] 29^:— 1 2 ]rfl4 ' LI) 4.7 18^ 32 IS TurnerTTAKflOp^ oO 

96 ! BoVIVetfem Utr— ] 95 ' s 22 : — ■ 5-B - 1 *31* STP+.Watd (Geo) i 48 

U>7*[ bl*linilment(J.)(6p 10 | i Z7+] — ; 3.7 — 64 1* IS itTflarxallOp) — ! 36 

NEWSPAPERS. PUBLISHERS ; * ' U WW “ t,,) 55 

118 191 lAteoa X«wb-.J153 :+1 ' 26 1.4, 4^- 1 7.0: 

4tb (265*4 joasBouk Pubs £1405 : 16 2.3 4.» .o.yj M 

rrrr ^ ) J ,, 14 a6 4.633.7 66 ’SC J.tugTr', ImJ50e! 62 

1 — ... 22 • 1.6. 5.0 .2.0: *00 |Z81uUj«.ll‘gn , aeC50caoO 

' itl3+; 2.4 .2.020^:400 '1B6 jGr’tmna'A'fSOe) 235 

; ) fl3+i 2.4) 2.120.0) 140 * 66 (Jeaael Propa BL 75 

; 24” 1.1* 4.818^:470 3K) OK.Ba’r'A’ ffiOe 345 

I 1 «’8$ , 2.7 i 5/411^-125 iUb iBexTroe^A’ lS0cil35 
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I Jersey Bxt’nl £11 20 

jJesad arcs >274 

101V Da Def._ il50 

12l B iKakad —j in s | 


6.lJ 8.0 

6.7| 7.5 
5.0(10.4 

47^192 
5.7(19.5 
3.1(14.0 
1.5(73.5 
2.230.0 
[2.6] L 376.1 

0.6 6.3?a a 

1 2.4] 2. 1,20.3 
■7.311 * a 
6.0(15.1 

2 6ji9.5 

& &14 & 1 Bto 
HILO 3.1ill.7 [271 
L4| 3 0(23.1 286 
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Battels (Ul) 
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Hart Dria (Rll 

Do. Comb. Units. 

ELabutg iRl) 

i Hartebeeat (Rlj... 
Kloof Gold (Rl).... 1 
Do. Comb. Unite. 

Ubanun <R1) 
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Faal Reels (60c)... 
Venterepnrt (Rl). 
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(TOiTiRl) 

Wen Wit. (25c).... 
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Western Deep (B2i| 
dandpsn (Rl) 


OI& 


ProeStateDev. 60oi 
^Gedrik^te)7.7 

* Loraine (Rl) 

OFSIT (Rl) 

Pna J)rsnd(60o) - 

Pres. Steyn (&0c). 

Sc HelanafRl)-.. 
Virginia (50o)_.. 
Welkom (Kk).... 
IF. Holding (Sfel... 
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360 


Kitoh'n T3r(10j>)| 89 
KnHinn Inv (Mpl35 
Kwafau Ca(10p)| 24 


lenAnji&'il 
Marl Invert 10 
I M.\LA_N-Z — 1. 
NaLCJnraI2+p| 18 
Seville Groap^. 67 
! Poar*on(3)ASon 248 
,RaffiInL 10p^. 116 
River ft Merc— 162 
Schiesinger fRI) 56 
[|S.B. £41 pc Ann L53l*i ..._.| 


. - 8.3’ - 
| 2.0 1.144.2 
1.4 L1B5.0 
1.2 8.3|>0.2 
1.2 4.5; 18.2 

* Vh* 

1 05 9 


3*9 
£30 (£23 
71 


£10+ BOO 




4.8 
7.4 

6.9 
B.3 
2.2 
4.3 

llOLlj 4.5(20.8 

- | 8-O1 - I 
L6. 5.676.0 
1.7 


120.1 

BJ? 

12.2 

13.1 

124.3 

15.4 


iAng-Amra (10m ... 
jAng-Vul (Me). 


.uu^ruv Con 

Cana Gold Fields. 
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*233« l&lsifcast Hand Coo. IO j. 
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1 113 | 48 Lonrho ; 

(120 Middle Wit (23c)... 
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a. W. Africa (30p) 
U.C. Invert (Rll... 
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6£ lid Vogels (2+ej— 
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+ 2 
r 

1+6 


I 16c, 1.9i 4.1 
55a 1.2 6 2 
32 , 1.81 4.2 
)29.2 I 1.91 4 1 
; llv] 3.6111 7 
101;;+ lj 1 12+,L'U, 6-8 
135 19+o' 1.01 B 4 

,80 ■ ! BOl- 1.8! 6.0 

£10l«.+ U * 85q I.7I 4 8 
63 —1 i t26 ( 8.1,10.3 

| | 9c] 2.2| 4.0 

1+] : 8+1.8 8.4 

+ 16 i42+cl 1.5 5.2 
+ 15 72 I 1.5| 4.1 


£28 
60 J 
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18O 
55 


132 

59 

480 
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DeBeen DL (&c) ... 


115 
93 
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975 
35 

DIAMOND 

£17 


59 1 11c 1.2 10.9 


■ 75 ! 1.5.13.0 


12c* 1.2i 7.5 
18c' 2-l| 6.0 
69 Ll! 6.6 
5cJ 1.0| 8.3 


206 :+s 


+ is ' 148e| 1.0j 5 O 


80 1.3 3.8 
14c, 1.6 4.0 


£12+] Do. 40po Pf (K61.J £13 j ; 40 [48.0] ail 


. 13.8 
CSL410.B 


• _ 1 160 
- ;i7bi* 


PLATINUM 


29.4 1 £61 (£S0 
sasj 60 
28 


4.620.4 

3.6 27.0 

2.4 46^ 

6.2 16.3 
2.5 12.7 

4.3.22.4 
1^|«5.5 
4.0f3.4 

1.6 52.7 

3.8 25.6 

3.2 i2.5 
1 9 66.0 
3.8J24.8 
^.J 144.0 


41 

. 17 
£17} (£123 


Da Accum?Bl975 ..... 

iVaveraenr (J H).1 50 

\ Vesta Select 33 +8 
Xarm In vs. ^>... ^11*5* ..... 

UTILITIES 

AA TrammlatDlW£60 
CaJ«ittsJBlec££l 56 
Da Trams £1 20 
Ga Nthn. £10_ El 24* 
Imp.ContGas £1 456 (+6 




11.8] 4 I 5 4] 4 
7.1 1 L0[ 6.4(15.7| 


3.4 27.2 1 

3.5 46.9 

3.6 24.7 

3.5 28.0 
5.0 18 4 
2.4(18.1 
3.2BL4 
— ( 3.0 - 


1.096.8 

1.7&5.7 

2.6U3.5 

2.B|e3.0 

3.7(16.3 

n.lUo.6 
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OILS 

33i8lAng.Bcnad.60pi 05 
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10 


__ I 

2.1 15.1 ! 07 .47 
6.111.4] STi, ft 
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40 

78 

60 

60 


>1 
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lOe) * 


9.7 
7 5 

8.7 
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CENTRAL AFRICAN 
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FSlcon ; 
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55 

-8 

106 

19 
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1.7 9.4] 6.3 ' Bfi 


1 02 'Wan tie OoU.i6R.li 1 
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A3 
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Shell Tma Ben. 
Do. 5+5tProfi2i 
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69 
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9 

6 
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UL^ 3 722 4 ! 95. 
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S ( Al l i ance Oil l&OciJ 
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— 1 - ; — 'lft ! 9* 

42 . 20 
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69 LB 4.TI1.9 63 
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4^6^- ■ &,/ 
- - 8 


15 

■24 
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RUBBERS— MALAYSIAN 
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Stack 
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241 2 
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I 20i« 
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P 
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20 
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13 
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20 .... 
11 1 4 | .... 
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2li Magnum Hx.fP)Pd 
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4 Vetrnmar fiUe),....t 
~ Mid East MlnP/Pdl 
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M tot ing Finance 5l| 
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U. Ivrel) (25o> 1 
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kera'a* i-S I 56 iPhcific Opr. <ESei..f 
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13.6) 3.91 8.2 : Ml*' WEhrinas 11 A Ra^p| 
20 | 0.9 (Ll ' &27is235 IPeko-WnliaendiSO^ 

27+) L2113.8 1 £82 ctU Poseidon (20c 1 | 

6.8 1 2.8! 5.9 ! £14 Sou (Queensland (60c.. 
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4lc — — , — 

L :::::: - 1 - 

Aii — — — 

70 1*2 7c ■ 0.9 4.7 

8 ; 

2»S 

12 
45 ; 

96 nt ...... 30 ,2.0 

30 

lli 2 j — — j- i — 

a )■“::• - ; — 

3 


1.6 


^U : KL lb 
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M5-818JI OTI«|*5 

— I — -690 (245 
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*1 S3 ' 


Closhagi+orj ||!s5i 35 
i Prtaa [ - Ug 5 l** 


"“I 


127*1 l& : 


36 

20 

11 

25 

40 

16 

40 


21 

1.4] 9.71 ft 
1.6,10.4 “ 
L4l8A .« 
— : 1.6 


1.4:10.0 


oB i 


I 

alQ|3caniander rftu)...: 

2lgdecjuin (!0ci 

a 'bedl meniary U (60c' 
lie, Target Pk. iPlP-i:' 
2l) ,Vultan .Uin. (oOci.- 

s {Westmex (lOei 

I £0 ;IV. Mining (60o... ( 
4 He' Whim Creek ,20c;. 


TIN— EASTERN 


l+i 


7 |16.L; rfi.O) - 


a l 
11 

2 Crones H’amnp 4fig ....,.( —! — (—:— gj 

2356 Dawson(J-l— i 40id 56 ' 1.5| 3.5)17.5, 190 

ES3* A' 38m,— l : +6 l.ff 5.916.6iitj 

li )D«ibr(Wm.i5p! l4la'+1 33 1 1.4 6.710.7 14 , 

. 3.2, j.& 8.6. a 
rU 


14 161.3] 5.2,14,7 : 188 :145 (Lake View Inv .1161 

15 j Oil 4.9/4, 9 : 4Slc, 27 j Leaden hail rftg.S 43 

27*1 l.Si 5.4! i5, 5 1 !i 2li*iLcdalnvInc.a|^ 26ia[ -....] 

.... 1>n> ftp,. « I I 


tmn Woo) 69 > 4 10 



15 1.3! 6.&J1.5 

16 1 SB: 3^.' 12.2 ( 

10 4.3^D.6; >„2 

15 | Lit 5.8i 16.2; -jj 
15 ' 1.1 6.7114.01 

125 [3.6! 2.H1L0S 
20 2.6! 6.2i 6.2J 


(PKnfcrt.nl lOp--: 18 

; 30 ilMedftSuiiibiC) . 3& 1 

1 31 fSmitWJvi J ■&}?' 55 

(99 (tjoinrBrli^ '108*3 

' 6 •StowcBwdii.lCp 10 

! so itlp.t. (ftps- 50i 2 - : . 

) I: TramporeitPtv 271-- -5'-; 

j 20 Ttina&l Grtmp— 44«. 11 

For 1‘nlv. Print ers see 
175 'WarfilingToii 'B'S 40 —2 SO 
; 3a [WaUnougha 4l> ; 1 14;. 2. 

PROPERTY 


-- . 0 «i2 ft Higfanma— ; 41 ■ — ...1 aw , ».*,•*.», »- 

S5 I — ( 30 il.8 7.1! V 5 

fS®. *4 l * “■ J . i« bl lasramiH., . Upl88 1 U« , o « t a o oi ^ 

' ll LC . _ ! 11*3: &l* Jaucraig f5p)... . lUa! 

"9 1.6 • _ 4S is 

18 13 6l6IL5 ' '+*. 
t20 ■ 2.5 4.6 ). .** 


"1 ’ Do. Cap. ihj.i.j 33 
c4 L)n..Uis|ovSAl 54 
■ 7o [Lou.Ulertft G«i| 81 

lllfi 'Lomlou Gttnera]|lB5 
.141 '.L)u.ft Hol.vnxull70 
32 Land un fav.uli *38 
•' 7*4;'Loa.l L>nnox.[ 67 
1 Sf iLon ft Lmumil.i 70 
!l!4ts! 705* Lon. Mcnrbani.ill4is(-r 1*2 
! U* (114 (Lan.ft Moat row Ila7 1- 1 1 

! 1(4 |13£ <L*m.'ft Pnir jl&5 '+1 1 

I 1 i* (V? 5‘2 o „ tft 061all*«uSe*. ari...;1061&i+ Ua] 

' \‘T\ f f!,oa * « [Lm-ftb-dyde ...■ 66 ! 

1 ——I 10 , 1.4| lug, iUHKlon T& J)HW41 . —.1 

s83*iL/Hrlaiid luv....| 49a* — .. 


Ll" 


— I 
- 1 


4.0)19.6 
3.4r 8.9 
3.1|rt> 6 

14+) l.Oi 2.3142.7 
15 ( 0.8=1 1A ' 
lO+jliO.7 7.9 

7 | l.B 6.0 - 
7J 1.0) a. *42. 3 
1R&* l.ll 3.»to.9 
21 I.0J 3.1 f " ' 
6*' 1.0 4.7!r0.9< 
10*[L : C>4 3.065.5; 


\S8i 

SS.l! 


Si Ll 
9 ! 1.5| 
16 i ♦ 


16 '.Ll' 


1.0114.2 *1 
_ 1.4 8.2 **» 

16 [ 1.2; 6.6 ; 

30 : 1.2' 7.2 

Kuala Kepong 261; nl, + J; 720 ,1.3; 7.5 9U«; 67 ’Ayer Hitaiu 

Knlim lOp. 35 ; + l* H 17+; 1.7 6.7 m I6U||Berjuma1 5M2.a... 

40 ' 1.4- 7.8.172 ■“ - 

20.4] 2.1- 5.1 1 ft 
; 17*: LSI 8D 
80 j 1.3ill.3 ■ 1 ” 

| 10 Ll;l 3 . 3 ,lto 

1 37*1 1.4 7.8 
1 30 ! 1.3' 6.6 60 
,+640 : 1.2 6.3 
36 1 1.1 11.9 M 
I 15 jtl.4! 7.2; c3 
135 1.6! 93 13U 


20 
112 

13 . 

6 l 

31j. „ 

23 ! .... 
110 ;+4 
47 
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4 
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15 : 

14 ' 

54 i + B 
32 

41-, — 

235 1 
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UnUd 1 
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3 

2V 
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£1 _. . 
51c +i 2 

100 +s 
115 |T g 




8a 1 L7; 3 4 
10a 1 « .10.4 

+ id 1 ;60 | - ; ; 
7.5, LI 6.0 


15c 1 4) 


30 


3.C:a0.8 

a.qjh.o 

2 . 9 ! 4 
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. E3 
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17*a 
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6l*9| 1 — 
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L7 5 8 
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Why gold 
must 


Corporate identity in Hanson/Costain 

The surprise news from Han- the rapid earning* growth. months. However, it is too early tax rise to £4.Sm. PD could But there are other uncer- second quarter, against 42 per 
[ son Trust and Richard Costain However, having eked most to say whether Hy-Mac has dug raise earnings from S.25p to tainties apart from the final out- cent, to £ 1.06m. in the fiist. 



Rpplet, 

ROLLS-R< 

DIVISION 


action was a I5p rise in Costain short of a corporate raison whether signs of reflation give enough until there is evidence nearer £l.lm. in the early against £6.26m. in 1970-71. AH 

to 234 p « while Hanson edged d'etre. And while its own a boost to construction industry of a consistent growth trend. 1960’s, so there may have been the same. October-March last 

up 2p to J 7flp i. a somewhat recent essay into property de- sentiment in time for the New Seo .-uso Page 25 an exceptional level of business time produced £2.56m. fusing 

illogical one since there was a velopment held vaunted pro- Year buying season. Even so. ahead of UDI. If switching the retrospectively adjusted 

j clear element of bid specula- spects. the double attractions of there ought to be a good £lm. Turner & Newall from Rhodesia ii t0 Canadian figures) so it remains to be seen 

lion in the Cosiain price before- Costain'*- £15 Am. of properties, of recovery here, against a T . asbestos, with its slightly whether the group's dive has 

hand, while the company's very including some good London fairly static overall pattern for . 1UEn l^. different physical properties, quite bottomed out yet. 


sites, and its extensive overseas the rest of the group — Ham- 


stay 


Newall's Rhodesian profits were 
at £1.93m. after tax: 


process. 


long -and expensive " The background, of course, 
the same might apply remains unhelpful, in terms of 


in 


the 
picture 


comprehensive asset value esti ^ ^ 

Imate Tor 1970 showed about experience must have scemetl a worthy Engineering has put in running at ±'l.93m. 

I95p net per share. But in any worthwhile spur. With or with- another good performance and tlie * r a ,“ en 5° .. ■ year w , in reverse. Meanwhile, the last' general industrial activity. 

| case what i* being proposed is. olli j uan stOL .fc Vnc combined the umber side is doing well. j* ckone “ to be slicing an annual pbodesian profits would be platinum demand and the silver 

at Tuesday's prices, a £o«m. capitalisation look* credible on but the shipping section is ra** 1, out ot easn now inciua- wnr th 3p per share to earnings : price— the fear on the latter 

company splitting £2Gni./E24m. a pr , 1ji; ha!je nf per haps £4'm.- enduring the expected decline. l ns r- 7„ ? a 14 P CT cent, rise to 175p being that JM still, has open 

marginally in Hanson's favour. pll1 . prex-lax for calendar 1971 . , ,« nn nilll .. y\°. fc,, JPP ,i ‘f s against a ^roup in the j asT eight trading days, some of the Amerint positions, 

and ,t may well be that the p,U a prospective p/* nf perhaps which run through to March. 


reflects the sale and leaseback accounted fur about a fifth of 


15$. excluding Rhodesia but But the profit indication does 


.split of the new group will not Pnu.pl! Duffrvn - _ . , ^ . . .. . iU v. 

be far from 50/50. roweil iPUnrjn uf the head otoce but this uk. asbestos imports prior to ^ in 'trade investments, give a maximum prospective 

On Costain s side, it is tempt- ^ drastic treatment for v.i» have been offset by lent UDI but a political settlement might have ranre charms were p/e of 20 at 2S5p assuming fper- 

ing to see the motivation in a rh '-‘ ailments ot Hy-Alac proved and meanwhile the group need not upset the supply/ jt no t for the fact that the long haps generously) a normal tax 
defensive move to lighten iis expensive last year— to the —preoccupied perhaps, with demand balance since relativc price decline dates charge, so there is more than 
reliance on contracting. As for extent of trading losses for Tly-Mac s problems— has yet to Rhodesian asbestos is believed back not t0 UDL but tn 196L takeover gossip to base the 
Hanson, the desire to double its this subsidiary running up to put the cash into a permanent to have been widely available mUx. And when the upturn 

THE GRANDILOQUENT way in equity base tor nearly so for £1.46m. — so there was an home. in Europe for some time now. i i Mafthev comes the gearing will come 

which Mr. ConnaJly. the U.S. there is not much apparent obvious recovery potential for One snag is a 4S per eenL. tax Moreover. Rhodesian asbestos j “ iato D i_ v . first-half decline 

Treasury Secretary, announced room for debt in a combined Powell Duffrvn this time round, charge. with non-groupable must have been extremely Johnson Matthey has added ■ ^ cen * 

on Monday that both he and companv) looks provocative at and the upturn is materialising losses In several subsidiaries, cheap to produce, since 1965-66 to its string of depressing . • ^ 

President Nixon had been first Slgbt _ It can onlv be seen as U 'ith a £490,000 rise in pre-tax Still, this should ease in the earnings came from net assets quarterlies with a 47 per cent 

to £l.S2m. after six second half, and on a £lm. pre- of just £6.3m. pre-tax decline to £1.01m. in the bee also Page 22 
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iSFS'te -« consolidation or profits 

arv crisis during the past few 
weeks went some way to confirm- 1 
ing the suspicion that many of | 
us have had that they hart nut 
previously given much thought 
to it at all. 

Unforiunalcly. his subsequent 
pni-irayai of the U.S. position nn 
-old leaves il painfully clear I 
that thi* " Ijiu ihmk" ha*- nut 
produced an American approach 
lo this important aspect of the I 
ni on clary problem tital is siym-| 
ffcantly more intelligent nri 
realistic than thr- r,n»- that 
emerged From the preceding 
“ non-think,’' 


Commons to hear Rhodesia 
agreement details to-day 


Costain-Hanson 
merger plan 


BY NICHOLAS LESLIE 


BY BRIDGET BLOOM AND TONY HAWKINS 


SALISBURY, Nov. 24. 


CIVIL engineering contractors. Although neither side would 
Richard Costain, and Hanson indicate the probable structure 
Trust, the properly, building of the_ncw_ holding company, it 
materials and construction equip- is possible it will be on a straight 
are planning a 50-50 basis. Costain is much the 
itlv stronger in assets, but Har „ 

and 


another Hfif^ihose' 1 -ilmosl ? daiK SIX YEARS and 14 days after have been buying up the local Again, it is thought that the meat until the terms were 

about-turns that make it about Rhodesia declared UDI. Britain newspapers special "settlement test of acceptability “of the known. However he expressed enmj- - clirre “ Qtiy stronger in assets, but Hanson 

as easy to build ud a coherent agreed on lenns for a settlement supplemenu while Lhe local people of Rhodesia as a whole what seems to be a general 1 *" 1 : ** er ; a er ire cuit euuy £ L._ at __ orofitahilitv and 

picture^ of thc Am?ric a n S 7and- with Mr. Ian Smith and bis telephone exchange was temper- could nut be completed before African fear (of a sellout) that JS* viui are neariy 

point as it would he to chart the Rhodesian Front Government anly unable to cope as the news the end of January at the since Africans had taken no part hS?comMny^Sl be equal with Hanson at £26.2in. and 

course of an traced bluebottle which will, within a few months, of settlement spread. earliest. Some sources suggest in the talks it could reasonably a “ ew noicung company wui oe i ME 4m 

in an over-htS ^sshouse give Rhodesia legal indepco- But while there is obviously that the test cannot start before be assumed that the settlement »t up to acquire the capitals of Costain at £25.4m. 

Thus ns Mr Reuss The snreiv- dence. The announcement that considerable and widespread January and that it will then was not in their interests. Un-; ® ac h. which yesterday had a com- In recent- weeks Costain s 

tried’ chairman of ' the House- t<frms had been agreed, which relief that Rhodesia's six-year-old last “ months rather than weeks.” less the settlement were accept-| pined market value of nearly shares have been steadily rising 

Senate Joint economic ’sub-corn- waS widely predicted last night, isolation is now ended, many The composition of the com- able to the country’s 5m. Blacks, 

niiitee on exchange and pay- came at 11 a.m. local time to-day. people — at both ends of the mission of inquiry remains un- he warned, it could only be a 

mvnts suIjpeciuvntJv pointed ouL In a short joint statement Sir political spectrum— arc reserving known— the White Paper will red beacon heralding a- dark 

Mr. Con nail v's announcement Alec Douglas-Home, the Foreign judgment until the precise terms presumably announce its corapo- fll J; ur ® for the country, 

that he was totally opposed u» an Secretary, and the Rhodesian are known. sition, if not the names of its Spokesmen^ for J bf ebu rches 


£52ra. and the merger news sent them 

There has been speculation U P a further 15p yesterday to 
around the future of Costain 234p. Hanson gained a modest 
j since it was recently learned that 2 P t0 ^P- 
a 10 per cent, holding in the com- in 1970, Costain's operating 


increase in the dollar price of Premier declared that Britain All that is available so far is. members— and it is assumed here and non-White political group- 1 pan y had been sold some time profits amounted to £1.7nu pre- 

cold came just a week after he and Rhodesia “have reached according to a British spokes- that there would have to be mgs were similarly cautious. 1 ne | ago b y Trafalgar House Invest- tax, on a £10Sm. turnover, while 

had declared that this was a agreement nn proposals designed man. that lhe tc-rms arc " fully separate mechanisms for testing Anglican Bishop of Mr' 

“negotiable issue.” lu bring to an end the constitu- within the Five Principles.” Two the opinion of the mainly Euro- said wou .® 

linnal dispute between the two documents had been signed, the pean voters and the mass of 

Like plague 


I countries." spokesman said, the first cover- voteless Africans. 

The proposals, the statement j n? the settlement proposal and The point has 


between the races, while a 


i ■ j i ucinccu uiL i av.LO. nuut a 

5 . a jd^ w ? u Jd be “ submitted to the the second being an “exchange taken here that“thc test of accept- welcomed^any 

ensure 
for all 



strained by the fact that the 
White reaction tu the settle- details of the agreement are un- 
announcement has been known. However, there is no 


, . . . outstanding financial obligations . 

that America ought now io secret by both sides, will be bet ween the two countries— such White reaction 

demand nothing less than the given simultaneously in the as lhc frozcn Rhodesian Govern- . 

instant demonetisation of god. British and Rhodesian Parlia- men( Bonds and the profits and 

According to the latest Connally moots to-morrow afternoon- dividend* of Rrltish comoanies . m »;»»*. wen tviiunu. mi«c»n, ujr.c 

dictum, the tiniest increase in ' _ b i J been i«reed Jlthouoh “ h “" w unanimously enthusiastic, gainsaying the. air of jubiliation 

the value of the metal-even in Warm cheers fh^is ^le-.riV dS 2d ? n,e 'i™*™ 1 ** vir,uall - v ct ^f d Right-wing quarters and of 

terms ur the depreciated dollar The small, mainly Euronean Sii. ! , n « !n,i ^ ^ W ^-^’h.te c.rcles , u piVHCiV 

orate and business leaders were that promises a hitter struggle j development in London And it 
. consider- unanimous in their approval, over the test of acceptability. ^ t v,_ nroDertv° develoDmenr • l • 

ivmir in central Salisbury, ri;"', “hTiprmrof ihe fn ^ S tha r the "count iv 1 c Pf 1, - VHe ‘ ection t0 be hel J a ji potential within ‘the two which .CmiS6 SUlO 

i nunfiai-y system.” So that. loo. eh -wed both delegations as thev -‘bout ihe terms or the agreement ing note thjt the country still Salisbury Central (a se3t held I > — 1 --*•»- r 

must be avoided like ihe plague. 1 1 ,/n " Vhorilv af ter II am Sir , hu * tbc . talks " ere conducted faces economic problems. b v the Rhodesian Front with a 


.... .. i 'I’be small, mainly European nesntialiun still to come, 

would he calculated militate j crowd, which had gathered in 
asain>t this ‘by re-emphasising I hot sunshine outside Mr. Smith's 


Mashona- : ments -• in the first half of the current 

«r i It has been suggested that the year the pre-tax return was up 

^ r . change of j b stater Walker from £640,000 to £748.000. Han- 

dircction from mistrust and fcar i although Mr. James Hanson! son s 1 869-70 pre-tax profits were 

chairman of Hanson, yesterday f2-37m. on a £47m. turnover and 
would not confirm this. He did, * n the first six months of its 
however, admit that the holding Present year profits were up from 
I was in “ friendly hands.” Slater t0 £l-34m. 

Walker are advising Hanson in It is likely that terms of the 
All-, -all political comment soj ,he prM< ‘ n, °*P0tfaU°n B . deal 6ain S worked ootjetween 

far has Been understandably w- 1 Exploratory talk? - -B^.U * oSL32?..lSu!3i e < “ 

r ' least a week . to complete. 

Haason have been under way on ^* en Matters, Pa„e 20 

an exploratory basis for around - • • — * 

10 days, the starting point having 


liu; *iaiLiji5 huiiii iiaviug: ^ -w- • • 

been through a joint property Sun Line s new 


There is. of course. 


the importance uf gold in thcjotlice 


central Salisbury. 



lhe heari of the payments sir Aloe, though smiling, made still be a number of stages rule at any time) merely said t he reaction has been unani- 
sei ' lhat lhe ,asl thins no comment. Mr. Smith, how- to be gone through before sane- that anyone who comments mously favourable no-one has 

the L.S. can expect the rest or ever, said that he helieved that Rons can be lifted and Rhodesia before seeing the terms shows gone overboard. The Associa- 
te world to do is to consign the settlement was a good one. can he granted its legal inde- himself to be a fool. This is fair t j 0 n or Rhodesian Industries 

.. -j-f.. 10 tptcfnational an d when asked whether he pendcncc by Britain. comment. The moderate pro- warned that Rhodesia's balance 

luiiudity scrap-heap just because thought it would be approved The approval of both the settlement Centre Party— which 0 f payments will not improve 

T.JXSZJ'J? P !™. d ,u r b *. an by the African majority declared British and the Rhodesian Parlia- *J as .. n *1 . * uch inhibitions— overnight and organised com-. 

iinsttistactury substitute for it. that Rhodesia “ has the happiest ments For the present agreement jH’scnbed to-day as providing the nierce says that the settlement | Australian property interests, cruise ship, Stella Oceanis, will 

, Africans in the world." His only i* needed and there is a strong ncVv ' s s,ncc V£ * aa ^- benefits are likely to materialise j while Costain also has a Spanish begin a programme of 12 “gala - 

Cleanest 

the country really needed was an .motor trade says that there will 


has prompted a merger, with . . 

Hanson having made a concerted S 

move into this field in the last is ro crS her Sen 

SoLitable Sfite D and a ^ol«T?^ crui ^ fronV Athens « Piraeus) on 
exploitable assets and construe- April 2. 1073. 

tion ability. Tbj5 be the fim of 3Q 

Lostain nas over £13tn. of free 1 - seven-day cruises to the Greek 

hold and leasehold properties in islands between that date and 

the U.K. and it appears there has October 22, 1973. The ship will 

already been a preliminary joint be able to carry 740 passengers. 

appraisal of assets which could With the introduction of the 

be developed. Apart from the Stella Solaris for the Greek 

U.K., both companies have islands service, Sun Line's other 


answer to a question as ro when impression here that the British a more serious note, the " more in the medium-term than j operation and Hanson a sub- seyen-day Mediterranean cruises, 

majority rule might be achieved have been insisting that every- Centre Party warned that what in the immediate future." The | si diary in Portugal- sailing on alternate Saturdays 

wulfl I1(-t was a smile and a slight shrug. thing be passed through the Rho- the country really needed was an motor trade says that there will I m addition to property Han- rnm anri 1 " t ““" 

World nionetarv problem would I The news of settlement has desian Parliament before the internal settlement bringing the be no immediate rise in i foreign , son's brickmaking activities, re- 
bc greatly eased — and at a stroke been greeted with some euphoria British Parliament proceeds to races into harmony. currency, allocations, but the j centJy strengthened with the 


from Venice and Nice between 
,tune 16 and September 1, 1973. 
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— by raiMng the price of gold I here m Salisbury. There appears put through its own legislation — An African nationalist. Mr. .. looks 

to a realistic level. Bui there 1 10 have been a good many Euro- presumably so that there can be Jo^iah Chinamano. adviser of the b ri ?bter. 

pean champagne parties tci-day: no .going back on Ihe agreement detained ZAPL’ leader. Joshua 

Africans and Europeans alike by Mr. Smith. Nkomo. said he could not com- 


is also nu difficulty in seeing 
(ha I the metal cannot — in a 
modern context — be relied upon 
in provide, unaided, a full solu- 
tion. For one thing, rhe supply- 
demand set-up is such that it 
cannot procure the carefully 
reguiaied addition io the stock 
of imernalional reserves the 
world needs. 

But ihe wise man does not 
throw away soiled v a ter before 
he is assured uf a supply of 
clean. And with the dollar dis- 
credited and the SDR still depen- 


Etlilorial comment. Page 20 
See also Page 8 


a good deal I acquisition of National Star 
Brick, and construction equip 


i ment division are complementary 
! to Costain's building operations 


Nixon names Herbert Stein 
as chief economic adviser 


Vosper deal to build 
Supramar hydrofoils 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


BY GUY DE JONQUIERES WASHINGTON. Nov. 24. 

. . AN AGREEMENT ha*, been signed 63-ton passenger ferry, designed 

L° M ,ls .; ,:ind,n H ™ ils ^ n - ; PRESIDENT NIXON to-d3y on- nuc policy, a- principal arch;- is exoecied to raise the council ■ be , '' i cen Vosper Thornycroft — the for offshore and inter-island ser- 
with go!d. the H1.-UI i^unques- d , ht . appointment of teirt of the “phase two” anti- to a 'position or greater promt- m £ 0i f r vices and more than 30 are now 

thing to ' . . inflation Drug r amine nence in ihe mhlie ••»> in nn«i Supramar A.G . of Lucerne-. Sw it- operating regular services in areas 

dean liquidity we have. Herbert Stem as the new chair- Hfl hjlJ f h “ ri ' tn ie ihe gmmnMi h** . hi r urf f! ' ? e, 'tan tl - lindt?r which Vosper will ranging from the Baltic and 

seat up 
offer a 
all 

Supramar 
ghout 
and 
this 
most 
'os per 
night. 

allow gold to continue tn sen 



Continued from Pase 1 

to the fullest extent it can. ( ^ 

Unduly cheap 


Ai tlic wry least that mean', 
seeing dial il is nor forced to 
shar«- lhc devaluation of the 
American dollar, rreferahlj. it 
means raising its monetary value 
far enough to prevent it priivid- 
iny such an unduly cheap Tonn 
of lop quality international 
liquidity lhat the inferior types; 
i he world rn ust necessa ri ly con- , 
linuo to use are cnnst.sntl;. 
operating ai a serious disadvan- 
tage. • 

'Tl ts too much to expect tho| 
Connally-Nixon -think team “ 
to look at lhe issue in this way. 
seeing that it has come to regard 
gold as the mortal enemy of 
dollar imperialism But there i» > 
no reason why the re>i of the 
world should see itself :m obliged 
lu go along -viih tin? Vmc-pc.in 
at?;tud-'. T r Wash ing ion wants! 
instant deinonn: nation >*f g-»id in 
relation to 'he dollar, no uni' can 
stop il. Bui rjth-rs have a rich', 
hi decide fur themselves ••vhai 
iney v.ani uj d*.. And having 

cifacttvciy v.ash--ij its hand? of 
the whoic luti<jn< >s. tin- U.S. must 
respect lhat right. 


Arrests during jobless demonstration 


John Hum writes: Amid noisy 
scenes in rh»- Commons last 
nigh' angry Labour HP* 
demanded the Misncnsion of the 
sitting and alleged that workers 
taking pari in :h- TUG unem- 
ployment denmnM ration had 
hf-i-n manhandled h> ptilice at 
the entrance in Parliament and 
in Wi-siminsi«r Hail. 

They claimed that . ihe 
marchers were being denied 
fVir basic right to c, n to 

the premises tn make represen- 
tal"«ns to their MPs. 

E«-r-ntinIlv Tomr>eis were 
<* 0 n!ed wSu-h Mr WiRiair. While- 
law. Ihe r.eader of th** H'mis--. 
mli-i-voneil and when ijie 
Sn**:il'er Mr S-lwvn IJ.nfl. 
d*»ehir»*d that he fa'-'M'"' 1 ■ full 
inumry into th«- aHeg:i:inn> 

For more than h.uf-.,n-li-inr 
Left-wingers lieiil up ih-- o-eond 
reading nr the Trer.spr.ri linlil- 
T3 Company F-itI with eunst-ini 
interventions about ihu demun- 
si ration. 


Mr. Arthur Lew;> i La b_ West 
Ham N.» said that fit* had been 
in Westminster Hall and had 
» ,n n n,.:i.-e ru-is;-r>. •he arm of 

one of hi*, constituents. 

Me Sdiii ilia, :: • :unl told the 
police to lot the man go inn they 
refused, and tried to prevent 
the man from speaking to him. 
They then dragged the cen- 
stituenl out of trie hall, said Mr. 
Lewis. 

" I have wen a man mis- 
handled within the precincts of 
Westminster." said ?.ir. Lewis. 
“Surely this is not going io he 
allowed in the IHTus." 

Provocation 

■Mr. Ern: Heffer {Lab.. Liver- 
pool Walton » said Lie demon- 
stration had been urderly unii! 


hand. 
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through was grabbed by the 
police by his hair and now has 
been incarcerated in a room in 
this House for at least half an 
hour.’ In- cried. There were 
an cry shouu of Disgraceful!” 

“ I really think the House 
must pronounce as tn the future 
of demonstrations of this kind 
coining in the House.” Mr. Heifer 
added. 

Mr. Charles Loughiii) tLab.. 
Gloucestershire West) said the 
police in the mam had been 
doing a reasonable job. bui he 
had pulled tip one constable for 
on action he thought was entirely 
unjustified. 

■■ 1 have seen a number ui 
demonstrators manhandled 
through that crowd into the St. 
Stephen 1 .* entrance. Thur<* have 
been a number of people 
arrested in attempting *n incut 
their .Members ui Parliament.” 
he stated. 

Sir Har mar Nichutls (Con.. 
Peterborough) i>aid that be had 


witnessed the scenes from a 
window nf the Huusp. and there 
could be nu doubt lhat the 
mounted police dealt with the 
difficulties in an expert way 
which was mo.”, helpful. 

The police, bo said, bad be- 
haved admirably and within five 
or tun minutes had cleared the 
St. Stephen's entrance. Those 
who wanted to come m to see 
their MPs had then been free to 
du so in the proper manner. 

Subsided 

There were further interven- 
tions and protests that the police 
action v. y*. breach nf privilege. 
At one stage Mr. E. 1 MalLiiiC-u. 
a deputy Speaker, threatened to 
“naiilc" Mr. Lewis, which would 
nave meant lhat he would have 
had in leave the Chamber. 

At an earlier staje Mr. Harold 
Yyilaon, the Leader nf the Uppu- 
sittun. had briefi;. intervened to 
lodge a protest at the situation 


at the entrance to the house. 

The clamour subsided when 
Mr. Whiieiaw left the chamber 
accompanied by Mr. Robert 
Hellish, the Opposition chief 
whip, to investigate the situation 
on the spot. When they returned. 
Mr. Whitelaw said there were 
about 50 people outside, and be 
had arranged for them to be 
allowed tn. Mr. Mellish then 
suggested that there ought to 
be an inquiry into the allega- 
tions. 

Mr. Selwyn Llovd. who had 
been recalled to take Over the 
chair from Mr. Mallalieu. 
promised that the. would be pre- 
pared to cooperate in tffe fullest 
possible inquiry and believed 
thar such matters should be fully 
examined. 

“ An Inquiry is in the interests 
of the House, its privileges and 
public order,” he declared. 
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